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OUTLOOK 





The trend of business aciivity is still probably 
slightly downward, despite an upturn in the weekly 
business index; but there are some signs of an impend- 
ing termination of the present recession. The Annalist’s 
sensitive price index has been rising for four weeks, 


and Wall Street sentiment shows improvement. 











perceive when and 
when not to rely on 
stock prices as a busi- 
ness forecaster. It is 
a particularly diffi- 
cult problem: when 
business is declining, 
because ordinarily an 
upturn in business occurs simul- 
taneously with, or sometimes prior 
to, an upturn in stock prices. Over 
short periods, moreover, stock prices 
have a tendency at times to fluctuate 
in closer correlation with wholesale 
commodity prices than with the busi- 
ness activity index, and the last ten 
weeks have been one of those pe- 
riods. When, however, ‘the stock 
market takes on a new lease of life 
following an unusually sharp de- 
crease in the business index, it is 
undoubtedly the part of wisdom to 
be on the lookout for at least a tem- 
porary business recovery. 

Those who think otherwise may 
attribute the rise in stock prices to 
inflationary tendencies, which, to be 
sure, are present in the form of ex- 
pectations of further “constructive” 
developments in the silver-buying 
farce, fears that the bonus will be 
passed over the President’s veto, the 
likelihood that the banking bill will 
be passed and the heavily unbalanced 
Federal budget. But inflationary 
tendencies, despite the fact that more 
recently they have not had any ap- 
preciable effect in stimulating busi- 
ness, would probably still have a fa- 
vorable effect, temporarily, if the 
dose were strong enough. 

That last week’s upturn in the 
weekly business index is the begin- 


IT is always difficult to 








ning of such a rise is by no 
means clear. It 
marily by a sharp rise in 
justed index of electric power pro- 
duction, which has displayed unus 
ually erratic fluctuations 
Steel ingot production is low, and es- 
timates of the rate of operations for 
the current week indicate that the 
udjusted index will show a further 

ssion. The car loadings 
shows hardly any recovery from its 
severe loss of the last week of April. 
The cotton textile industry remains 
in a state of acute depression with 
little or no sign of any increase in 
demand, though in this case an in- 
crease cannot be postponed indefi 
nitely, especially if fears of inflation 
become widespread. 

The outlook, nevertheless, is by no 
means entirely unfavorable. Auto- 
mobile production has held up re 
markably well despite labor dis- 
turbances. Complete statistics for 
March reveal a new high record since 
March, 1930, in the seasonally ad- 
justed daily average of new passen- 
ger car registrations. On the same 
basis, General Motors’ retail sales in 
the United States in April were only 
slightly below the comparatively 
high March figure, and this has fa- 
vorable implications because General 
Motors subsidiaries have been par- 
ticularly unfortunate in the matter 
of labor difficulties and other pro- 
duction problems. The total April 
output of cars and trucks in the 
United States and Canada is now 
estimated at 477,546, and though this 
figure represents slightly less than 
the usual seasonal increase from 
March, (Continued on Next Page) 
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the March figure was so high that the 
decrease in the seasonally corrected fig- 
ures does not convey any seriously ad- 
verse implications. Another favorable 
development in April was a substantial 
gain in residential building contracts 
awarded. 

The sustained activity in the auto- 
mobile industry has also been an im- 
portant factor in sustaining the general 
level of employment at a time when re- 
lief problems in many sections of the 
country are becoming troublesome. 

The American Bankers Association, 
apparently disturbed by the strength of 
both banking and business feeling against 
Title Il of the proposed Banking Act of 
1935, has now taken up arms against the 
bill. But it is probably too late. Title II 
has already been approved by the House 
and there is hardly any hope that it will 
be defeated in the Senate. 

It is a ghastly commentary on our 
times that about the only chance of its 
defeat lies in the political strength of 
Father Coughlin, who is opposed to the 
bill because it does not go far enough in 
the direction of governmental control of 
the banking system. His description of 
the bill is at least picturesque. His 
analysis “a marriage license 
between a prostitute who has wrecked 
our home and the government who has 
deserted his wife.” It would not be diffi- 
cult to show that his metaphor collides 
disastrously with the doctrines of his 
church, though that would doubtless be a 
consideration secondary to his insistence 
that the bill “plans to secure the owner- 
ship of the Federal Reserve Banking Sys- 
tem in the hands of its present owners.” 
A cardinal principle of the church is em- 
bodied in the commandment “Thou shalt 
not steal,” and its reconciliation with the 
Reverend Father’s objection will demand 
a subtler casuistry than he has hereto- 
fore indulged. 

During the week this magazine has 
had submitted to it for publication two 
additional plans for ending the depres- 
sion. While the innumerable plans that 
have been devised, some of which have 
actually been adopted, have their humor 
ous aspects, and although too much credit 
cannot be given Will Rogers for the ex 


reveals 


emplary use he is currently making of 
his talents in that connection, it becomes 
increasingly incumbent upon the intelli- 
gent people of America to become thor- 
oughly familiar with the really important 
causes of the depression. This depres- 
sion has now outlasted all previous ones, 
there is growing impatience with its per- 
sistence, and it is obviously high time 
for those with the ability to exercise 
sound judgment, but who do not pretend 
to be economists, to proclaim their inten- 
tion of opposing “plans,” most of which 
are at least 90 per cent quackery, and to 
rely for guidance on the informed econo- 
mists and statisticians who have been 
studying business fluctuations for many 
years and who therefore know as much 
about the problem as is humanly possible 
to be learned. 

While 100 per cent agreement on the 
main causes of the depression and its per- 
sistence would naturally be difficult to 
obtain, it should not be impossible to 
reach an agreement on certain underlying 
principles which, if widely enough ac- 
cepted, would largely discredit the fad 
for “plans.” 

For this purpose a recent pamphlet, 
The Chief Cause of This and Other 
Depressions, by Leonard P. Ayres, vice 
president of the Cleveland Trust Com- 
pany, has much to commend it. To those 
who have studied business cycles for 
many years there are few if any of the 
basic principles enunciated by Colonel 
Ayres which represent any new discov- 
ery. Many of them, indeed, have been 
discussed from time to time in these col- 
umns. Colonel Ayres has, however, de- 
voted to the support of these principles a 
large amount of original research work, 
and the simplicity and arrangement of 
the results of his investigations are excel- 
lent. Because of the importance of his 
conclusions we summarize them further 
and give them below:! 

1. This depression has its roots in the 
World War. 

2. Great wars appear to produce reg- 
ular sequences of economic results which 
we may identify as: (1) commodity price 
inflation, (2) farm-prosperity and farm- 
land speculation, (3) price deflation and 
short primary post-war depression, (4) 
a period of city prosperity and wide- 
spread speculation, (5) secondary price 
deflation and a long secondary post-war 
depression. 

3. Economic developments have fol- 
lowed this pattern during and since the 
World War. 


1These conclusions are the gist of Colonel 
Ayres’s remarks before the American Sta- 
tistical Association April 26, which were 
scheduled to be included in The Annalist 
of May 3 but which, on account of unfore- 
seen obstacles, were omitted. 
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FINANCIAL 


TOCK price movements have bee 
S irregular during the past week with 

the general tendency upward. The 
chief influence has apparently been the 
passage of the Patman bill, carrying 
with it the threat of inflation. Bond 
prices have advanced moderately. 

The week under review began with a 
moderate advance. This continued with 
minor interruptions until Monday after- 
noon, when a reaction set in. This failed 
to gather a great deal of force, however, 
and on Wednesday, following the news 
of the passage of the bill, prices began 
to move upward sharply. On Thursday 
a further advance occurred. Volume of 
trading during the earlier part of the 


WEIGHTED AVERAGE OF 8 LEADING 
_ INDUSTRIAL STOCKS _ 





80- 














70 
460 

High Low Last 
May / 75.1 73.4 74.8 
May 4.. secu 74.8 75.0 
May > 75.5 74.0 74.1 
May 7 74.2 72.8 73.5 
May sais 75.8 73.5 75.8 
May 9. 76.7 75.1 76.0 


For the list of ‘stocks and their weights 
see THE ANNALIST of March 1, 1935, page 346. 


week was of moderate proportions but 
it increased on the Wednesday advance. 

The chief gains of the week have 
been in Chrysler, du Pont, Westinghouse, 
Woolworth, Corn Products, American 
Tobacco, McKeesport Tin Plate, Smel- 
ters, American Telephone, Air Reduc- 
tion, Eastman Kodak, Columbian Car- 
bon, the farm equipment stocks, the cop- 
pers and the oils. General Motors, the 
steels, the container stocks, General Elec- 
tric, the mail-order stocks and a num- 
ber of the public utility and railroad 
issues have failed to advance with the 
rest of the market. 

On Monday the market went through 
one of those characteristic performances 
which are so confusing to investors and 
traders. The Supreme Court’s decision 
in the much heralded Railway Pension 
Bill was announced and, as had been 
predicted, was favorable to the roads. 
The railroad stocks advanced for a short 
time after the announcement but then 
turned down abruptly. The incident was 
merely a repetition of what has hap- 
pened many times in the past when the 
announcement of news for which the 
market has been waiting has been fol- 
lowed by a price movement in the direc- 
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tion opposite to that indicated by the 
character of the news. One famous in- 
cident of the sort, also in the railroad 
group, was the sharp decline which fol- 
lowed the announcement of the decision 
in the O’Fallen case in May, 1929. A 
more recent example, involving the 
whole market, is of course the Supreme 
Court’s decision in the gold cases, which 
was followed immediately by a substan- 
tial decline. 

The Patman bill calling for a large is- 
suance of currency has called up the in- 
flation question again. Apparently the 
emergence of the inflation element in the 
situation is hardly unexpected. For some 
time the commodity stock groups have 


been rather more prominent. The cop- 
pers, for example, have been fairly 
strong during the past fortnight. Inter- 


national Nickel, a favorite hedge stock, 
held extremely well during recent reac- 
tions in the stock market. 

Although the Supreme Court’s de- 
cision in the gold cases was regarded by 
some observers as placing an additional 
obstacle in the path of further deprecia- 
tion of the dollar, it is by no means an 
insurmountable one. It is even possible 
that the administration may not be as 
averse to having a measure of this sort 
passed over a veto as appears on the 
surface. Such an event would make it 
possible to inject a certain measure of 
inflationary stimulation into the situa- 
tion, and at the same time to adhere to 
the conservative view on the bonus. 

Whether the mere issuance of addi- 
tional currency would produce a marked 
effect other than the psychological one, 
is, of course, open to argument. It is 
true, however, that money paid out to 
veterans by the Federal Government 
would almost certainly be expended 
promptly by the recipients and would 
consequently exert a temporarily stimu- 
lating effect upon business. So far as 
quick action is concerned the measure 
would appear to have advantages ove? 
public works. 

Sound students of the money situation, 
however, cannot fail to regret the re- 
vival of the inflation question. Uncer- 
tainty concerning the future value of the 
dollar has been a disturbing element in 
business calculations during the past 
two years and it is indeed unfortunate 
if the question is to be brought forward 
again in a serious form at this time, 
following a period of more than a year 
of stabilization of the dolla 

The effect upon the international cur- 
rency situation must also be taken into 
consideration. A decline in the dollar 
would undoubtedly place a serious ad- 
ditional strain upon the already danger- 
ously weakened gold bloc and might 
easily precipitate an international cur- 
rency war. 

The first four months of the yea 


1935 were a period of unusual diver- 
gence in the trends of leading stocks. 
This apparently was the result in part 
of the continued advance in the invest- 


ment issues. The continued depressior. 
in the heavy industries and the irregular 
results of different motor companies have 
also contributed to the situation. Such 
stocks as Union Carbide, Air Reduction, 
International Business Machines and 
Continental Can, which enjoy high in- 
vestment ratings, have naturally been 
forced upward by the pressure of invest- 
ment funds. Stocks of the railroads and 
of steel companies specializing in the 
heavier types of product on the other 
hand have been depressed. If the infla- 


tion influence enters into this situation 
it will at least provide a welcome change 
A. McB. 
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New Residential Construction and Its Financing: 
Essentials to Recovery 


By WILLIAM C. BOBER 


This is the first of two articles on 
pune ts for the construction industry. 
HY does residential 
construction obsti- 
nately refuse to pick 
up? Why does private 
capital obstinately re- 
fuse to flow into new 
mortgages? Many an- 
swers are given, but 
fundamentals are fre- 
quently ignseed. If a large effective de- 
mand existed today for new housing at 
present-day prices we could be certain 
capital would flow readily into its ac- 
customed mortgage channels. Or it 
would create new channels of financing. 
We can only come to the conclusion that 
effective demand for new housing has 
not reached the point where it warrants 
a heavy flow of capital. One primary 
reason for this situation is that the mar- 
ket has not been sufficiently “cleared.” 
There is still too much wreckage from 
the boom. It is still cheaper in general to 
buy than to build because a large amount 
of property is still in the hands of 
“weak” owners struggling with mort- 
gages based on inflated boom appraisals. 
In former depressions such property 
passed into the hands of “strong” owners 
through bankruptcy and therefore was 
no longer available at distress prices. It 
gradually became cheaper to build than 
to buy. This stage has not been reached 
today. 





How the Path Was Cleared 


To illustrate the process by which we 
cleared the path for new residential con- 
struction in the past, let us take a typi- 
cal income-producing property! consist- 
ing of a group of apartment houses. We 
will follow its history step by step 
through three sets of owners: (1) The 
Prosperity Apartments, Inc., who built at 
inflated prices in the boom; (2) The 
Apartment Mortgage Corporation, the 
mortgagee who became the “unwilling 
owner”; (3) The Low Rental Apart- 
ments Corporation, the “strong hands” 
who bought for spot cash and made a 
profit. 

The Prosperity Apartments, Inc., had 
paid $1,347,500 for the land, put up a 
string of apartment houses for $4,042,500 
at highly inflated boom costs, with the 
aid of a 60 per cent mortgage. Principal 
of $3,234,000 called for interest payments 
of $194,040 per year. In November, 1932, 
the firm was in trouble. The owners 
called for an earnings statement. 
(Table 1.) 

TABLE |. PROSPERITY APARTMENTS, 
INC. 

Per Cent 

of Gross. 


Potential gross income*.. $514,620 
Unrealized income’... 135,036 


Actual gross incomet. $379,583 100.0 


Operating expenses: 


.. Ferre P 38,134 
Shades and decorating ne 35,833 
Janitor salaries ... ... 89,351 
Plumbing . j we 4,475 
Other repairs ...... He 
Advertising ...... 


All other Operating expenses 23° 300 


Total operating expenses $159,176 41.9 
Other expenses: 


Insurance and eeiated items 23,622 6.2 
TERED 2202. 91,008 24.0 
Upkeeps ....... ; 40,352 10.6 


Total expenses $314,158 82.7 
Net income before : Sepeetio- 

tion and interest. ; 
Depreciation] ...... 


$65,425 17.2 
202,125 53.3 


Net loss before interest. . $136,700 36.0 

*On 1,029 rental units @ $500. +Because of 
vacancies and bad debts (269 units, or 26.1%, 
were unoccupied or delinquent). 1760 units 
actually rented at an average of $500. §Re- 
frigeration, decorations, &c. [5% per year 
on cost of buildings exclusive of land, 
$4,042,500. 

This showed the firm was earning only 


a small part of its depreciation charge. 


'This is the record of an actual case, 
though the names used are fictitious 


Worse still, it had an excess of income 
over cash expenditures of only $65,425 to 
meet the annual interest requirement of 
$194,040. No income whatever could be 
laid aside to retire the principal. As a 
result, the firm was plunged into the 
“cleansing bath of bankruptcy” that ulti- 
mately clears the road for resumption of 
building activity. 


A Fresh Start 


The Apartment Mortgage Corporation 
which held the mortgage therefore took 
over the property at the face value of 
$3,234,000, thereby acquiring a property 
which had cost Prosperity Apartments, 
Inc., $5,390,000. The process of squeez- 
ing out the water had begun. 

The Apartment Mortgage Corporation 
started debt free. The debt had been 
wiped out by foreclosure. But the effects 
of the boom were not yet eliminated. The 
now defunct Prosperity Apartments, 
Inc., had built at inflated land and build- 
ing costs. The Apartment Mortgage Cor- 
poration had loaned 60 per cent on that. 
Sixty per cent of an extremely inflated 
figure may still be an inflated figure as 
the new owners soon found out. It 
seemed no easy job to make a profit even 
on the $3,234,000 which the properties 
cost them. They did not see how they 
could reduce rents; that looked too dan- 
gerous. So they decided to risk high 
vacancies. Their earnings statement at 
the end of the first year is given in 
Table II. 


TABLE Il. APARTMENT MORTGAGE 
CORPORATION 


Per Cent 
of Gross. 
Potential gross income...... $514,620 
Loss due to vacancies..... 135,036 
Actual gross income. $379,583 100. 


Total expenses . 

= income before pean ia- 
on : 

wanneeiabben =e san 94,325 24.8 


Net loss ..... $28,990 ; 7.6 


*5% per year on cost of pai s esti- 
mated at purchase price ($3,2 ) less 
jana at original value ($1,347, te .— $1,886, - 


As shown by the statement there was 
no profit whatever on the investment of 
$3,234,000. The firm was not under pres- 
sure, however, because it had no mort- 
gage payments to meet. But how would 
it ever get its $3,234,000 back? It might 
have to wait many years. In the mean- 
time the buildings were wearing out, 
taxes were rising and “there was no real 
estate market.” Besides, there were 
growing indications that its investment 
was still inflated. 

Water Squeezed Out 

Then one day, in walked a gnan with 
an offer of $2,000,000 in cold cash. That 
was all he said the property was worth 
under the changed conditions of the day. 
The Apartment Mortgage Corporation 
was deeply pained. Think of what it had 
cost to put up the building, over 5 million 
dollars! Why, the mortgage alone was 
over 3 million! Did he realize how much 
had been invested in furnishings, refrig- 
eration, &c.? The man with the cold 
cash listened with a flinty heart and a 
cold stare. He said he represented the 
Low Rental Apartment Corporation, 
strictly cash buyers, out only for dis- 
tressed properties. They could take his 
offer or leave it. There were plenty of 
other distressed properties. They took 
it. The water was now squeezed out. 

The Low Rental Apartment Corpora- 
tion acted quickly. The new owners knew 


how to make property pay in ways which 
a mortgage lender generally does not. 
The property was now in “strong hands.” 
They knew very well the properties were 
“worth more” than they had paid, just 
as the previous owners had discovered 
that they were worth less than they had 
paid. This knowledge alone gave the new 
owners confidence at the very outset. 
They believed the property could be sold 
for more than they had paid as soon as 
general business became good. They at 
once slashed rents from $500 to $400 a 
year and this 20 per cent cut quickly 
filled the apartments. The 998 occupied 
units at $400 brought in $399,252, an ac- 
tual income higher than the previous 
owners had been able to secure from 760 
occupied units at $500. They managed to 
keep operating expenses at the former 
figure and at the end of a year, thei 
earnings statement was as shown in 
Table III. 


TABLE Ill. LOW RENTAL APARTMENT 
CORPORATION 


Potential gross income’* $411,600 
Loss due to vacancies and 

bad debtst. 12,348 
Actual gross incomet $399,252 100.0 
Total expenses 314,158 78.7 
Net income before deprecia- 

008... $85,094 21.3 
Depreciation§ 32,625 8.1 
Net income .... $52,469 13.2 

*1,029 rental units @ $400. 73%. 1998 oc 


cupied rental units @ $400. §5% per year on 
cost of buildings at purchase price ($2,000 
000) pose land at original value ($1,347,500) 
or $65 


The net t profit amounted to only 2.62 
per cent on the investment. But the 
new owners were in a position to hold 
the properties until business conditions 
improved, when they could either in- 
crease rentals or sell at a profit. Even 
if they could then increase rents to only 
$450 a year, they could realize an addi- 
tional net income of more than $50,000. 

Importance of Depreciation 

Depreciation was figured only on 
buildings. Land was kept at its original 
“inflated” value. Some one called this 
to the attention of the president of Low 
Rentals Corporation. His answer was: 
“Who says the value is inflated? I am 
making a profit on the investment. 
That’s the test of values. In a few years 
I will be making 6 per cent. Why should 
I write down my investment except fo1 
wear and tear and obsolescence? 
as population grows land values will rise 
with better business. The statisticians 
tell us we still have almost a generation 
to go before we reach a stationary popu- 
lation.”” Of course he may be wrong. We 
may already have reached the last days 
of rising land values. But that could only 
be proved by throwing the Low Rentals 
Corporation into bankruptcy—for in 
stance, if they found realities compelled 
them to write down their land and there- 
by increase the annual depreciation 
charge sufficiently to wipe out profits. 

Now let us look at the economic ser- 
vice which the Low Rentals Corporation 
rendered, unintentionally, of course. The 
second owner, the mortgagee, received a 
debt-free property, thereby making it 
theoretically possible to create a new 
debt and thereby borrow for new build- 
ing operations. But not practically so, 
because the second owner was running 
at a loss; therefore, no reasonable person 
would lend him money on his asset. But 
the third owner demonstrated the asset 
could make money on his investment. 


As long 


lherefore, that property no longer over- 
hung the market at a distress price. He 
was now a legitimate candidate for mort- 
gage money. He not only took the prop- 
erty off the real estate market, he also 
took it off the rental market. It is true 
he cut rents, but after that rents in his 
locality “firmed” at once because the 
vacancies were filled. A_ prospective 
builder could figure those rents as “rock- 
bottom.” That gave the prospective build- 
er confidence in his estimates. 

In all three earnings statements, note 
that it is the item of depreciution that is 
fatal or otherwise. This, of course, re- 
flects in the long run the owner’s invest- 
ment. If building labor, materials, con- 
tractor’s profits and all the other costs 
were too high in the past, the present 
owner who bought at those costs was 
doomed unless he could “hang on” until 
incomes and values “came back.” 


Long-Range Effects of Inflated Costs 


It is these high costs of the past that 
make it impossible for an owner to make 
a profit in the present on his inflated in- 
vestment. Therefore, these properties 
overhang the market and may be sold at 
any time at sacrifice prices. Such prices 
may be so low that even if we cut present 
building costs far more drastically than 
any one proposes, we shall still be unable 
to erect a new building as cheaply as one 
can be bought on a “distress market.” 
It is, therefore, not only present build- 
ing costs but past building costs that 
prevent new building in a great many 
instances, 

The government has tried to prevent 
the above situation through HOLC and 
other agencies. Politically this was no 
doubt necessary; socially it was highly 
desirable and perhaps also necessary; 
economically it was perhaps wise to set 
a bottom to the distress market. The wis- 
dom of the latter will only be proved if 
business recovers rapidly enough to give 
home-owners who have borrowed from 
HOLC sufficient income to repay the 
debt to the government. Today many 
such home-owners are jobless. Only busi- 
ness recovery can make the debt repaya- 
ble. But if it finally develops that the 
attempt to maintain values, prices and 
debts (all of which began in 1932 with 
RFC) is merely delaying inevitable liqui- 
dation and readjustment, then it may de- 
lay new construction so much that the 
entire recovery cycle will be held up for 
years. We can be sure that in this coun- 
try we cannot have any vigorous recov- 
ery without the very active participation 
of the construction industry through pri- 
vate capital. 

Speculation vs. Investment 


Why did the first owners, Prosperity 
Apartments, Inc., put up the buildings, 
realizing that they could only be rented 
at an average of $500? The maximum 
possible income if all units were occupied 
would not cover all expenses plus depre- 
ciation. The answer is, of course, that 
they did not figure depreciation over a 
twenty-year period. They expected to 
sell the properties, perhaps in a few 
months, in any case before the boom 
broke, exactly as a person who bought 
common stock in 1929 with an earning 
power pf 1 per cent or less was willing 
to pay! $200 because he was convinced 
that in a month or so he could sell for 
$225. It was pure speculation, which 
often performs a valuable economic func- 
tion, but, in this case, was merely specu- 
lation gone mad. Stock buyers took their 
losses, but real estate was not similarly 
liquidated. Shrinkages have been terrifie, 
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but the process never struck bottom. 

The history of building in this coun- 
try is completely interwoven with rising 
land values, the inevitable consequence 


of a rapidly growing country. Putting 


up buildings merely to sell was perfectly 


natural. But today we realize that the 
rapid rate of population growth is over. 


It is for this reason that the proponents 
of the National Housing Act are at- 
tempting to put the entire matter of 
home building on a sound investment 





basis and to remove it from the field of 
mere speculation. They want a mort- 
gage system for a country that has 
grown up. 


Problems Involved in the Proposed Annuity System 
Of Old Age Pensions 


By FRED S. JAHN 


National Industrial Conference Board 


O measure before the 
Senate will have more 
important and lasting 
consequences, if en- 
acted, than the social 
security legislation al- 
ready passed by the 
House, especially that 
portion which con- 

cerns the compulsory annuity system of 

old-age pensions. The greatest financial 
problem confronting an old-age pension 
scheme in the United States is the in 
vestment of the vast funds that may be 
accumulated under a self-sufficient plan 
that involves no government subsidies. 

Actuarial estimates indicate that this 

sum would in time exceed 50 billion. To 

mitigate the problem of investing such a 
sum, the original Economic Security Bill 
presented to Congress, and which is still 
in the hands of the Senate committee, 

proposed a progressive tax on payrolls, 
rising from 1 per cent in 1937 to a maxi- 

mum of 5 per cent in 1957, coupled with 
eventual government subsidies instead of 

a higher progressive, or flat-rate, tax 

from the start. The Ways and Means 

Committee reported out a revised social 

security bill which was passed by the 

House on April 19. 





The Question of Government Subsidy 


The President’s Committee on Econom- 
ic Security, which spent several months 
in studying the whole problem of social 
security and made the recommendations 
upon which the original Economic Secur- 
ity Bill was based, recognized that a 
progressive tax on payrolls, beginning 
with a nominal rate and rising within 
twenty years to its maximum, would re- 
quire a government subsidy to make up 
for the deficiencies created during those 
first twenty years. Thus the bill pro- 
posed Federal Government subsidies 
when the outgo for pension payments be- 
came greater than the income from con- 
tributions and interest on reserves. This 
was expected to be the case in 1965, when 
the reserves would have mounted to an 
estimated 15 billion. The 450 million in- 
terest on this reserve (assuming a 3 per 
cent rate) plus the contributions from 
the 5 per cent tax on payrolls would have 
been insufficient to cover all the pension 
payments due. The deficiency would 
have had to be met by Federal subsidies 
—rising from about 165 million in 1965 
to nearly 1.5 billion by 1980. In other 
words, by 1980 and thereafter the Fed- 
eral Government would have had to pay 
out of taxes or borrowing about 1.9 bil- 
lion for the compulsory annuity system 
Comparatively speaking this plan would 
not present such perplexing financial 
problems as the revised bill passed by the 
House. 

The ‘revised House bill adopted the 
recommendation of the Secretary of the 
Treasury, which places the plan on “a 
sound financial basis” by obviating gov- 
ernment subsidies. The bill stipulates a 
2 per cent tax on payrolls beginning with 
Jan. 1, 1937, and a progression of the tax 
to 6 per cent within twelve years, the 
taxes to be borne equally by employer 
and employe. Under this plan the re- 
serves built up would accumulate to more 
than 50 billion by 1980, according to 
statements made by Secretary Morgen- 
thau before the Ways and Means Com- 
mittee. This amount is almost twice as 
large as the present Federal debt; larger 


than the total Federal, State and munici- 
pal indebtedness of this country; larger 
than the total national income in either 
of the years 1932 or 1933, and two and 
one-half times as much as the total re- 
serves accumulated by all the life insur- 
ance companies within the last hundred 
years. ; 

At this figure the reserves would re- 
quire the payment of 1.5 billion interest 
out of taxes by the Federal Government 
since all funds accumulated for old-age 
pension reserves must be invested im 
Federal securities or securities guaran- 
teed by the Federal Government. This is 
about 400 million per year less than the 
government would have to pay to the re- 
serve fund under the plan proposed in 
the original Economic Security Bill. The 
saving to the government would, in fact, 
be more than this amount because the 
interest on 1.5 billion would in part re- 
place interest paid to private 
sources. 

The implications involved in these sav- 
ings, however—the accumulation and in- 
vestment of the fund of 50 billion or 
more—deprive this bill of its superficial 
merit. They would lead to immeasurably 
grave problems in the financial and eco- 
nomic mechanism of this country, result- 
ing in unsound currency and investment 
policies. 

As it stands, the revised bill proposes a 
larger contribution at the start, a swifter 
progression to the maximum contribu- 
tion, and a 20 per cent higher maximum 
contribution than that proposed in the 
original Economic Security Bill. These 
changes were suggested by Mr. Morgen- 
thau in order to relieve the government 
of making subsidies out of general taxa- 
tion funds. As a matter of fact, however, 
the effect of these changes obviously is 
nothing short of taxation of a highly in- 
equitable character. The burdens that 
would have been borne by general taxa- 
tion are shifted to a smaller base — the 
employers and employes. They consti- 
tute a limited class of people who can 
least afford to bear the incidence of this 
tax. Old age dependence of the worker is 
a problem both of society as a whole and 
of the individual. Society should bear 
part of this responsibility of caring for 
the aged by general taxation. 


now 


Objections 


The most serious objections to this bill 
arise out of the following problems which 
involve the inflationary tendencies con- 
nected with the accumulation and invest- 
ment of such vast reserves: 

(1) As stated by the Secretary of the 
Treasury before the Ways and Means 
Committee, huge reserves will rapidly be 
accumulated on basis of the large taxes 
imposed. By 1950 they will amount to 
18.5 billion; by 1960, to about 36 billion; 
by 1970, to approximately 46.5 billion, 
and by 1980, to about 50 billion. This 
means a restriction of purchasing power 
of the contributors at the rate of nearly 
1.8 billion a year during the next twenty 
years and of approximately 700 million 
a year thereafter until 1980. 

Yearly withdrawals of 


such large 


amounts of money are bound to hamper 





the economic mechanism of this country. 
Since the reserves are to be accumulated 
by payroll taxes which are to borne half 
by employers and half by employes, a 
group that comprises a large portion of 
the consuming public, these withdrawals 
will cause a considerable shrinkage in 
consumer demand. Inasmuch as the de- 
mand for consumer goods to a greater or 
lesser extent determines the demand for 
capital goods, a check in capital expan- 
sion will obviously result as well. This 
plan is a contradiction of the administra- 
tion’s present program of “spending for 
recovery.” 

(2) What is to be done with the re- 
serves? Since it is becoming increasingly 
necessary for the government to stop 
enlarging its indebtedness in order to 
balance the budget, it is doubtful whether 
the Federal debt will climb to 50 billion 
by 1980 and especially whether in the 
meantime the funds accumulated as 
pension reserves, will find government 
obligations available for investment. 
What disposition will be made of the 
funds that cannot be placed in Federal 
securities ? 

(3) Even if, in the future, government 
obligations were sufficient to absorb all 
the reserves, the concentration of Federal 
securities into one account would, to say 
the least, precipitate drastic changes in 
our economic structure. It would upset 
our credit and currency system, which 
rests to a large extent upon Federal 
securities. Moreover, it would nullify the 
control of currency and credit through 
the open-market operations of the Fed- 
eral Reserve System. 


Financial Effects 


A withdrawal of government bonds 
from the investment portfolios of insur- 
ance companies, savings and commercial 
banks, and other financial institutions, 
would result. On the other hand, they 
are forced by law to depend largely upon 
Federal securities for their investment 
program. Likewise private investors 
with vast funds in these bonds would 
have to find other means of investment. 

Such concentration of Federal securi- 
ties in old-age pension reserves would be 
inflationary in effect. The absorption of 
these securities by the government would 
necessarily be brought about by purchase 
in the open market; by retiring the gov- 
ernment obligations when they are avail- 
able or at maturity with old-age pension 
funds; and/or by financing additional 
government expenditures with old-age 
pension funds. The first means would 
result in a competitive price war for the 
purchase of government obligations, with 
the payment of high prices to the sellers 
and low yields to the buyers. This would 
increase the funds to be reinvested by the 
sellers and decrease the income from 
them to the pension reserve fund. Inas- 
much as this situation may be averted 
to a considerable extent by resorting to 
the second method, which utilizes old-age 
pension funds for the retirement of gov- 
ernment obligations, it may not warrant 
much anxiety. 

However, the crux of the problems lies 
in the redirection of private funds 


liquidated by the retirement or purchase 
of the bonds. Where would insurance 
companies, commercial and _ savings 
banks, and all other investors place the 
money they have at such time in gov- 
ernment obligations? With the demand 
for consumers and producers goods cur- 
tailed by the payroll tax, large portions 
of the liquidated funds would either re- 
main uninvested or they would be forced 
into the purchase of securities of ques- 
tionable character. An of high- 
priced investment speculation and gam- 
bling would be inevitable. With open- 
market operation contro] gone, inflation 
would cease to be a possibility, but 
would become a strong probability. 

(4) Forces may however, 
which would curb the accumulation of re 
serves before they reach anywhere near 
the magnitude of $50 billion. Two rea- 
sons underlie this view: (a) Congress 
would soon become aware of the folly of 
expanding these reserves when the ef- 
fec .s began to dawn; and (b) the experi 
ence of Great Britain and Germany in 
accumulating large reserves for social 
insurance have shown that such funds 
are often subject to political manipula- 
tion. 

It is difficult for those 
actuaries or students in the field of so- 
cial insurance to understand the reason 
for the accumulation of sums of 
money for the payment of relatively 
smal] benefits. The billions of dollars 
which would accumulate in the reserve 
funds would be too great temptation to 
the political interests of subsequent Con- 
gresses. Increased benefits, decreased 
contribution rates or diversion of funds 
for other purposes would follow. 

Such changes when they are under- 
taken, whether under economic or politi- 
cal pressure, would have demoralizing 
effects upon the old-age pension system 
as a whole. The “operation” of the 
scheme would then be open to shattering 
criticisms of all sorts. Smaller contribu- 
tions or higher pensions would under- 
mine a system designed to be self-sus- 
taining and would begin an endless series 
of changes and adjustments that would 
ultimately result in the decay of the en 
tire scheme. 


era 
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Recent Book 


ALL ABOUT TEA 
By William H. Ukers 


Here, for the first time, have been 
assembled, in their right order, all the 
essential facts about tea. The work is 
the fruit of thirty years’ study by the 
author, whose previous work, All About 
Coffee, is a standard reference work. It 
took ten years to write the book, which 
consists of 1,152 pages, 600,000 words 
and 1,700 illustrations. In gathering 
material the author made two trips to 
India, Ceylon, Java, Sumatra, China, 
Japan and Formosa, and spent two years 
in doing research work in the principal 
libraries and museums of Europe and 
America. 

Since Lu Yu wrote the Ch’a Ching, or 
Tea Scriptures, in A. D. 780, scores 01 
books on tea have been published, but 
they have dealt mostly with specific 
phases of the subject. There has been 
no serious work of a general character 
in English in forty years. All About Tea 
covers all phases and is designed to ap- 
peal to the general reader as well as 
those in the tea trade. It is both ency- 
clopedic and fascinating, combining au- 
thoritative data with history, travel and 
romance. (The Tea and Coffee Trade 
Journal Company, 79 Wall Street, New 
York. 2 vols. $25.) 
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International Payments Show Further Gain in Balance 
Due on Current Account 


HE United States bal- 
ance of international 
payments in 1934 was 
noteworthy for a 
sharply increased 
merchandise export 
surplus and for the 
largest balance due 
us on current account 
since 1930. Partly owing to this balance 
and partly because of the repatriation 
of American capital after the stabiliza- 
tion of the dollar in January, 1934, the 
inward gold movement reached an un- 
precedented volume. While the latter 
was far more spectacular, the increased 
balance on current account was of more 
enduring significance, for, since it can 
only be settled by a movement of cap- 
ital, it showed that no progress had been 
made toward resolving the fundamental 
unbalance and instability that have 
marked our foreign financial and trade 
relationships since the war. 

The various elements in our balance 
of payments in the past fifteen years 
are shown in the accompanying table, 
which is a rearrangement and summari- 
zation of the annual data compiled by 
the Department of Commerce. Both the 
1933 and 1934 figures are subject to re- 
vision. It should be particularly noted 
that in any comparisons between 1933- 
1934 and previous years the altered val- 
ue of the dollar must be borne in mind, 
a change for which it is impracticable 
to make allowance in the table. 








The Balance on Current Account 


The net balance due us on current ac- 
count is the amount by which our ex- 
port surplus, war-debt and interest and 
dividend payments, and services such as 
shipping facilities, &c., fail to cancel 
each other out. Its size measures rough- 
ly the extent to which our current com- 
mercial and financial dealings abroad 
have failed to attain a real degree of 
equilibrium. 

Our net current balance in 1934 was 
estimated at 381 millions of dollars, 
against 210 in 1933, 131 in 1932, 160 in 
1931 and 629 in 1930. Even in terms of 
the old dollar, it is still the largest since 
1930, amounting to some 225 at the old 
exchange rate. It is shown in the upper 
part of the chart by the shaded area, 
which indicates that, while it is smaller 
than in some years prior to 1931, it is 
now further away than ever from that 
vanishing point which spells stability. 


Exports and Other Current Items 


Of the individual items that contribut- 
ed to the increase, much the most im- 
portant was the merchandise trade. Im- 
ports increased 14 per cent in dollar val- 
uation, but exports rose 27 per cent, and 
the export surplus was therefore more 
than double the year before, amounting 
to 478 millions, against 225 in 1933. Part 
of the gain was due, of course, to the 
advance in dollar prices as a result of 
the devaluation of the dollar, but a con- 
siderable part was also the result of an 
ancrease in the physical volume of ex- 
ports. The latter rose some 8 per cent 
over the year before, with the twofold 
aids of a cheaper dollar and the foreign 
economic revival, while the volume of im- 
ports showed little change despite in- 
creased domestic industrial activity. 

Shipping services regdered us by for- 
eign countries were sharply higher, 
largely because foreign countries them- 
selves carried a larger share of their 
exports to us than formerly. Tourist ex- 
penditures were little changed, a sharp 
increase in foreign visitors to this coun- 





try offsetting increased American travel 
abroad. Regarding the latter, it may be 
noted that American travel in Europe 
was lower, the increase being in travel 
in non-European areas. Immigrant, char- 
ity and similar remittances abroad de- 


foreign countries, declined further to 390 
millions, reflecting both the reduction in 
the total volume of outstanding foreig: 
dollar bonds and the curtailment of pay 
ments on German issues. 
War-debt payments 


virtually disap- 
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The United States Balance of International Payments 
(In millions of dollars, as estimated by the Department of Commerce) 
Annual Average— 
1919- 1922- 1925- 
| Foreign countries paid us for: 1921 1924 1929 1929 1930 1931 1932 *1933 *1934 
Our merchandise export surplus.... 2981 692 724 841 782 334 289 225 478 
Their war debts to us............... 128 199 200 207 21 113 99 20 
| *Interest and dividends on our ’ 
| loans to them......... -aathnles 60 260 488 565 616 536 393 389 265 
| Totaling heen ae 3169 1151 1412 1613 1639 983 781 634 743 
Payment to us was made in part 

throu 
+Shipping’ and freight services ren- 

_ SES RE er —67 —% 56 66 96 72 45 16 37 
+Tourist. expenditures abeeed....... 133 400 555 638 602 456 375 221 228 
tImmigrant remittances abroad, 

I TN na. 0018.66 ¥g: 0b pad nls nd doe 600 372 284 265 215 202 163 132 124 
*+Government and a 

SID Soc ccwessasencs 274 —62 73 197 97 93 67 55 27 

| OE SER RIE 940 708 968 1166 1010 823 650 424 362 
Leaving a net current balance still 
due us amounting to............... 2229 #443 +444 #+447 «#629 «#24160 ~=«131 210 381 
This had to be met through: 
Currency shipments to us.......... —30 ac 40 15 —20 10 80 90 $134 
Gold shipments to us................ 157 249 —67 120 278 —176 11 —173 §1217 
Short-term credits by us............ $702 —198 —184 80 485 709 409 385 —200 
Long-term loans by us....... -+---» 706 399 517 141 278 —218 —217 49 —221 
NS FOR ee Te 1535 450 306 356 1021 325 283 253 930 
Leaving a balance representing er- 
rors, omissions, &c., amounting to 694 —7 137 91 —382 —165 —152 —413 —5i9 
*Preliminary. tNet values; amounts owed abroad balanced t - 
owed this country. tIncluding 86 in sliver. $Including 83 in Gacdineneh og 
leased. {Government capital account. |/Less than $500, ; 








clined somewhat, with an increase in re- 
mittances to Jewish organizations nearly 
offsetting reduced contributions to Prot- 
estant, Catholic and scientific institu- 
tions. 

Net interest and dividend payments 
shrunk further, totaling only 265 mil- 
lions, against 389. American payments 
abroad were larger, owing both to heavy 
purchases of American securities by for- 
eign investors during the first half of 
1934 and to a tendency toward increased 
dividend rates. Payments to the United 
States on investments abroad, while still 
more than three times our payments to 


peared from the books, the sole receipts 
from this source being Finland’s regular 
instalment of $457,076. 


The Movement of Capital in 1934 


The settlement of the 381 millions of 
dollars owed us on the current balance 
for 1934 made necessary a considerable 
movement of capital. The capital move 
ment that actually took place, how 
ever, was far in excess of the amount 
necessary to settle the current balance. 
The inflow of short-term funds to the 
extent of an estimated 200 millions and 
of long-term funds reported at 221 mil 


-a total of 441 millions—was con- 
trary to what the net current balance 
vould normally cause. It reflected the 
repatriation of resources after the stabil- 
zation of the dollar, which had previous- 
y sought refuge abroad. They were aug- 
mented by foreign capital seeking safety 
n the United States, as a result of grow- 
ing uncertainty regarding the future of 
That such a heavy move- 


11OnsS- 


the gold bloc. 
ment, aggregating close to a half billion 
should have taken place in one 
country and in a single year, shows the 
legree to which the search for safety 
and security of principal has taken the 
place of the return on capital as a dom- 
nating force in determining the inter- 
national movement of funds. 

The total balance resulting from the 
movement of these funds, together with 
the balance on current account, aggre- 
gated approximately 802 millions of dol- 
lars, to settle which record gold ship- 
ments necessary (since currency 
and silver imports met only a small por- 
ion of the total). Total net gold imports 
(including 83 millions in earmarked met- 
al released) were reported at 1,217 mil- 
lions, compared with exports of 173 mil- 
lions in 1933, imports of 11 millions in 
1932, and a previous record movement of 
millions to this country in 1921. 
Even at the old price of gold a new rec- 
ord was established, since in terms of the 
old dollar the movement would have been 
equal to 719 millions. 


aolars, 


were 
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The Unaccounted Residue 


the conclusion of all 
transactions, a net balance of 549 mil- 
representing an amount 
due other countries, but unaccounted for. 
As the Department of Commerce ob 
serves, “the results of the devaluation of 
the dollar and of certain related factors 
account for [this] group of special items 

1 the year’s balance of payments which 
it is either impossible or impracticable to 
estimate separately. The unprecedented 
nflow of gold during the year, especially 
during February and March, and the 
exceptional conditions in the internation 
al markets throughout the year reflected 
a series of movements which, it is rea- 
sonable to believe, constituted the major 
the residual ‘credit’ item of 
more than half a billion dollars.” 

It may be noted, in this connection, 
that the only other time during the post- 
war period (excepting the obviously ab- 
normal years of 1919 and 1920) when 
this residual balance either approached 
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NV ANY investors believe that 
J stocks are now making a top, 
and substantially lower prices will 


be seen this summer. 

Others point to the stability of busi- 
ness and the prospect of a less than 
seasonal trade decline over the next 
few months resulting in still higher 
stock prices. 
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or surpassed the 1934 figure was in 1927, 
immediately following the French stabil- 
ization. In that year this item amounted 
to 801 millions, of which a considerable 
portion probably represented the unre- 
ported return of funds to France. The 
same explanation is likely to be true of 
the 1934 residue, and as much is im- 
plied in the Department of Commerce re- 
port: the underestimate of the amount 
of funds repatriated last year after the 
dollar stabilization had restored a meas- 
ure of confidence in our currency could 
well account for the major part of this 
item. 

The meaning of the gold and cur- 
rency movements appears to have been 
misinterpreted in some quarters. In 
particular, George N. Peek, special ad- 
viser to the President on foreign trade, 


claimed, according to recent newspaper- 


reports, that 970 millions of dollars out 
of the 1934 gold and currency shipments 
to this country (1,351 millions, less the 
net current balance of 381) went into 
the purchase by foreigners of American 
stocks and bonds in American security 
markets, rather than for additional ex- 
ports by this country. The inference 
drawn was that any reduction in Amer- 
ican tariffs for the purpose of enabling 
other countries to buy and pay for more 
of our products would only result in fur- 
ther security purchases by foreigners. 
The inference seems pretty far- 
fetched. The bulk of the gold imports of 
last year reflected the return of Amer- 
ican capital after dollar stabilization, 
and obviously was never available for 
foreign countries for the payment: of 


goods or war debts, unless confiscated 
by them. The same was practically true 
of foreign capital seeking refuge here: 
it was a capital movement,. the owners 
of which wished safety and eventual re- 
patriation, and it could only be applied 


to ordinary commercial transactions 
through similar confiscation. 
The Balance on Current Account the 


Crux of the Situation 


The unfortunate aspect of Mr. Peek’s 
statement, as reported in the press, is 
that it beclouds further our foreign 
trade situation, and makes more diffi- 
cult the realization by the public of what 
must be done to avoid further drastic 
losses in our foreign markets. The crux 
of the whole situation lies in the net 
balance of 381 millions on current ac- 


count, and all discussion of capital 
movements in single and highly 
tional years is beside the point 


The fact simply is that our merchan- 


excep 


dise balance remains that of a dbtor 
country, while the other items on out 
current account are in the aggregate 


those of a creditor nation. The result is 


a net current balance which, without a 


single exception since the war, has had 
to be settled by capital movements, a 
method that appears to be fast ap- 


Long-term loans by 
credits 
and in any 


proaching its end. 

us ceased in 1931, 
are little more popular today, 
case have obvious limits. Silver and cur- 
rency imports have 
scope. The inward gold move 


short-term 


only a_ restricted 


ment can 


Continued on Page 726 


Canadian Business Index Shows Slight Increase 


ANADIAN business ac- 

tivity increased slight- 
ly in March as a re- 
sult of gains in cop- 
per exports, cotton 
imports and  news- 
print production. The 
Annalist Index of Ca- 
nadian business ac- 
tivity is 75.8 as compared with 75.4 for 
February, 75.6 for January and 76.1 for 
March, 1934. The index has been re- 
markably steady during the first quar- 
ter of the year. The most important de- 
clines occurred in the adjusted indices 
of exports of boards and planks, auto- 
mobile production, freight-car loadings 
and nickel exports. 

Table I gives the combined index and 
its components, each of which is adjust- 
ed for seasonal variation and, where 
necessary, for long-time trend, for Jan- 
uary, February and March. Table II 
gives the combined index by months 
back to the beginning of 1930. 





va ~y I. THE ANNALIST INDEX OF 
NADIAN BUSINESS ACTIVITY 
“AND COMPONENT GROUPS 

Mar. Feb. Jan 

Electric power production... 89.0 88.2 89.6 
Freight car loadings 69.2 72.2 70.0 
Automobile production . 88 93 809 
Newsprint production 73.8 T11 719 
Steel ingot production 53.3 58.8 63.2 
Pig iron production 57.6 52.4 73.1 
Copper exports 156.7 110.0 89.3 
Nickel exports 65.0 116.7 87.1 
Coal production . 87.3 82.8 104.9 
Crude rubber imports 54.7 48.0 82.5 
Raw cotton imports 92.7 66.1 84.8 
Flour production 76.5 78.5 81.2 
Cattle slaughtered 114.6 119.1 117.9 
Hogs slaughtered ... 112.9 121.1 112.0 
Exp. of boards and planks 58.8 68.5 61.8 
Building permits 26.8 24.4 9.5 
Combined index 7.8 %%.4 75.6 

TABLE alt. THE COMBINED INDEX 
INCE JANUARY, 1930. 

‘'. 1934. 1933. 1932. 1931. 1930 

Jan 75.6 704 656.1 66.9 78.3 102.4 
Feb. 7.4 725 54.0 665 76.1 96.9 
Mar 75.8 76.1 652.9 68.6 79.1 97.6 
Apr 76.9 54.2 62.9 83.0 98.4 
May 78.5 59.9 66.0 79.1 99.4 
June 77.7 64.1 64.6 73.2 949 
July 76.3 70.8 58.1 72.7 93.3 
Aug 75.6 75.0 58.5 70.8 90.3 
Sept 76.1 71.6 60.5 72.0 88.2 
Oct 72.8 69.9 57.4 67.2 84.2 
Nov 74.5 68.2 62.0 69.9 84.2 
Dec 77.8 68.4 56.2 69.8 81.9 


Average daily automobile production 
increased sharply in March, but the gain 
was less than normal. Truck production, 
on the other hand, showed a contrary to 
seasonal decline. Despite a decline of 
10.5 points, the adjusted index of auto- 
mobile production is, with the exception 
of February, at the highest level since 
May, 1930. Exports of cars in March 
were at the highest level since October. 
1929 
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The adjusted index of steel ingot pro- 
duction declined in March, while the in- 
dex of pig iron production rose. Total 
steel ingot production amounted to 57,- 
840 tons as compared with 56,006 tons 
in February. After allowance for the 
greater number of working days in 
March and a normal seasonal increase, 
the index declined to 53.3 from 58.8. 
Total pig iron production amounted to 
44,727 tons as compared with 37,259 
tons in February, an increase in the 
daily rate of 8.4 per cent. A decline in 


from March 1 to April 1. Referring to 
this decline, the Dominion Bureau of 
Statistics says in its monthly report: 


Ordinarily, this mainly results from 
the release of bushmen following the 
completion of the season’s logging pro- 
gram, before any considerable numbers 
of workers have been absorbed into the 
outdoor industries opening up in the 
Spring and early Summer. * * * Log- 
ging during the past Winter was excep- 
tionally active entailing a correspond- 
ingly marked reaction when camps 
closed for the season, while the result- 
ant situation has this year been aggra- 
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average daily output is, however, nor- vated by the release of unusually large 


mal for March. The adjusted index rose 
to 57.6 from 52.4. 


Copper Exports at New High 


Total copper exports in March rose 
to a new all-time high level. Exports 
amounted to 45,838,400 pounds as com- 
pared with 21,592,800 pounds in Feb- 
ruary and 29,367,100 pounds in March, 
1934. There is normally a very sharp 
rise in exports in March, but the gain 
far exceeded this normal increase, the 
adjusted index rising to 156.7 from 110.0. 
Exports to the United States increased 
sharply, amounting to 19,771,100 pounds 
in March and 4,408,100 pounds in Feb- 
ruary. Exports to the United Kingdom 
rose to 14,873,100 pounds from 12,683,- 
800 pounds in February. 

Cotton imports in March 
sharp recovery from the low 
February. Total imports amounted to 
11,242,000 pounds as compared with 
6,193,000 pounds in February and 14,- 
346,000 pounds in March, 1934. The in- 
crease far exceeded the normal seasonal 


showed a 
level of 


gain, the adjusted index rising to 92.7 
from 66.1 

Employment, adjusted for seasonal 
variation, declined slightly in March. 


The adjusted index fe April 1 is 98.9 
as compared with 101.3 on March 1 and 


99.9 on Feb. 1. The index is, however, 
higher than for any month last year. 
Employment normally declines slightly 


numbers of men from railway and high- 
way construction and maintenance work. 

Retail trade, after allowance for sea- 
sonal fluctuations, showed a further de- 
cline in March. The Dominion Bureau’s 
index of retail trade, adjusted for sea- 
sonal variation, is 72.2 for March as 
compared with 73.6 for February, 73.9 
for January and 77.2 for March, 1934. 


Foreign Trade 


contraction in 
March, 


marked 
trade in 


There was a 
average daily foreign 
after allowance for seasonal fluctua- 
Average daily exports, adjusted 
for seasonal variation, amounted to 
$1,820,000 as compared with $2,011,000 


tions. 


and $1,813,000 in March, 1934. Average 
daily imports seasonally adjusted 
amounted to $1,328,000 as compared 


with $1,465,000 in February and $1,298,- 
000 in March, 1934. Total exports 
amounted to $59,026,000 as compared 
with $47,677,000 in February and $58,- 
364,000 in March, 1934. Total imports 
totaled $48,177,000 as compared with 
$37,044,000 in February and $47,519,000 
in March, 1934. The favorable balance 
of trade amounted to $10,850,000 as 
compared with $10,634,000 in February 
and $10,945,000 in March, 1934. 


Price Movements in April 


The wholesale commodity price in- 
dex rose during the past month, pri- 
marily as a result of higher grain, live- 


stock, silver and tin prices. The’ Do- 
minion Bureau of Statistics weekly 
commodity index rose from 72.1 for the 


week of March 29 to 72.7 for the week of 
April 26. The weekly index is near the 
1934 high, which was 72.9 for the week 
of Aug. 10. The cost of living, as a re- 
sult of a decrease in 
clined slightly last month 
ion Bureau’s index is 78.8 as 
with 79.0 for March, 79.1 for 
and 79.4 for April, 1934. The 


food prices, de 


The Domin- 
compared 
February 
index is 
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at the lowest level since August, 1934 
Common stock prices continued to ad 
vance last month. Rates on the foreign 
markets were fairly stable. The pound 
on Montreal fluctuated between a high 
of $4.8720 and a low of $4.8454 The 


United States dollar fluctuated between 
a high of $1.0061 and a low of $1.0039. 


The high for the French franc was 
$0.0664 and the low $0.0662 
H. E. HANSEN 


Correction 


On Page 591 of THE ANNALIsT of 
April 19 the following statement ap 
peared: “The current profit margin is 


far below that necessary to cover inter 
est charges on the 20 billior 
[railroad] bonds outstanding 


this figure ha 


dollars of 
The 


ques 


co} 
rectness of been 
tioned. 

The funded debt of Class | 
about 12% billion. The 20 billion figure 
was intended to include the 
way debt structure, embracing 
porate holdings, proprietary companies, 


roads is 


entire rail 


intercor 


terminal and switching companies, gov- 
ernment advances, non-operating sub 
sidiaries, holding companies, &c. The 
figure was taken from a source which 
was presumed to be reliable 

It is virtually impossible to estimate 


this figure with any near approach to 
meticulous accuracy. Further investiga 
tion suggests, however, that the figure 
of 20 billions is somewhat too high. It is 
probably somewhere between 16 and 17 
billions. This correction dges not invali 


) that sex 


date the argument advanced 
tion of the artick 
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The Week in the Commodities; Markets Stagnant— 
Price Index Unchanged 


N a week of. mixed 
trends, advances can- 
celed declines, with 
the consequence that 
The Annalist Weekly 
Index of Wholesale 
Commodity Prices was 











unchang for the 
week a€ 126.6 (re- 
vised). The grains and textiles all de- 





clined, together with butter, potatoes, 
tin and rubber. Livestock and their 
products, on the other hand, advanced, 
along with eggs, coffee, cocoa, gasoline 
and zinc. The net result was a decline 
too small to be recorded by the index. 
DAILY SPOT PRICES 
Moody's 
-Index--, 


U.S. as 


Cotton. Wheat. Corn. Hogs. $. 


May 1....12.15 1.13% 1.05% 8.91 157.0 93:3 
May 2....12.15 1.125% 1.054% 8.95 156.6 93.2 
May 3 12.25 1.125% 1 Oe 8.99 156.8 93.3 
May 4....12.30 1.11% 1.04 .. 156.9 93.4 
May 6....12.15 1.11 Loe 8.92 156.4 93.1 
May 7....12.15 1.1 1.05% 9.03 156.7 93.2 
Cotton — Middling " upland, New York. 
Wheat—No. 2 red, c. i. f., domestic, New 


York. Corn—No. 2 yellow, New York. Hogs 
—Day 's average, good and choice, Chicago. 
Moody's index—Fifteen a commodities 
Dec. 31, 1931 = 100; March 1, 1933 = 80. 


WEEKLY FOREIGN WHOLESALE 
PRICE INDICES 


(In currency of country; Canada, United 
Kingdom and Italy, 1 26=100.0: France, 
July, 1914=100.0: Germany, 1913=100.0.) 


Saturday. §Ger- 

1935. tCanada. U.K. France. many. §Italy. 
BR. Bicesces 72.2 63. 347 (100.9 43.6 
/ SS ee 72.3 63.3 100.7 43.8 
Mar. 16....... 72.1 62.5 100.8 44.0 
Mar. 28.....-. 711.9 62.8 343 100.6 44.5 
cS Ss 72.1 63.2 344 #1008 448 
SS ae 72.2 63.4 345 100.8 45.2 
Apr. 13.. . 72.5 63.7 347 1008 45.7 
S eee 72.7 63.7 347 #1008 45.9 
ae. BE... . 72.7 63.9 347 100.8 45.9 

+Revised. tPreceding Friday. §Preceding 

Wednesday. For data, 1933- Yes, see THE 


ANNALIST Of March 15, 1985. page 429. 
Sources: Canada, Dominion Bureau of 
Statistics; U. K., Crump; France, Statis- 
tique Generale; Germany, _ Statistische 
Reichsamt; Italy, Consiglio dell’Economia 
ai Milano (Milan Chamber of Commerce). 
The index of prices received by farm- 
ers for their products regained the loss 
of the previous month, and stood at 111 


on April 15, against 108 in mid-March 
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INDICES OF FARM PRICES 
(August, 1909-July, 1914—100 for prices re- 
ceived by farmers; 1910-1914—100 for prices 
paid; as report the Bureau of Agri- 
cultural conomics. ) 
Apr. Mar. Feb. Apr. 


5, 15, 15, 15, 
1935. 1935. 1935. 1934. 
Farm Prices Received: 


CED cwegcccedccueseseds 15 111 114 77 
Cotton and cottonseed...103 102 108 94 
DT trscegkccsodcenee .105 90 90 96 
co. Sere 156 162 188 98 
Meat animals............ 117 #117 105 64 
Dairy products........... ae 114 121 91 
Chickens and eggs. .105 97 119 72 
Miscellaneous .......... 92 92 101 96 
All groups.............-.. 111 108 iii 82 
Prices Paid for Commodities Reusms: 

WEE 3 .c0sA0vsvnceedwas *128 +127 127 120 


Unit Exchange Value of Farm Products: 
Ratio$ *87 785 87 
*Preliminary. +Revised. {Computed quar- 

senty as of March 15, June 15, Sept. 15 and 
Dec. 15; other months interpolated. §Ratio 

of prices received for a given unit of farm 
output to prices paid for a given amount of 
goods bought. 


and 111 on Feb. 15; the current figure 
has not been exceeded since 1930. Prices 
for fruits and poultry products were 
sharply higher. 


The index of prices paid by farmers 
for goods bought continued its slow ad- 
vance, standing at 128 (preliminary) on 
April 15, against 127 a month previous. 
The ratio of the two indices, represent- 
ing the exchange value of a given unit 
of farm products, stood at 87 in mid- 


April, 


against 85 on March 15, and 87 


in mid-February. 


In a quiet week the nearer cotton fu- 
tures lost ground moderately, 
months 


new-crop 


COTTON 


made 


while the 
appreciable 











































THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913100) 


(Unadjusted for Seasonal Variation) 














Appell 26, 1927, a4 
, 1935, page 32 


Wheat, No. 2, red, c. i. f. domestic (bu.). 
Corn, No. 2, yellow (bu.). . 
Oats, No. 3, white (bu.) 
Rye, No. 2, Western domestic, Cc. 
Barley, malting (bu.) 
Contie, choice heavy steers, <a oO ii Ib.) 
~ day’s average, Chicago ( 
Cotton, middling upland (ib.) 
Wool, fine sta le territory (ib. ) 
Wool, Ohio delaines, scoured (Ib.) 
Beef, choice Western ) Seneees steers, 700 Ibs. 
and up (100 Ib.). 
Hams, picnic Tc aie 
Pork, mess (100 ib.).... 
Pork, bellies (lb.)....... 
Sugar, refined (ib.)..... 
Coffee, Santos, “2% 4 (ib.). = 
Coffee, Rio, No. 7 (Ib.) 
Flour, carlots, 98 cotton basis (bbl 
Lard, choice Western (100 1b.) es 
Cottonseed oil, bleachable (100 Ib 
Printcloth, 3314-inch, 64x60, 5.35 (y a\s 
Cotton sheeting, brown, 36-inch, T6060. 4.00 
unbranded double cuts NDS tsds:4-0-05 eh Seeman 
a y & _— Southern two-ply warps, No. 


near-by delivery (1 
Rayon, 150 denier, ist EIFS eee 
Coal, anthracite, stove, company (net ton). 
Coal, bituminous, 

MME MIMIED, 055 < oo'ss sick ccanaaas teens 
Coke, Connellsville furnace, at oven(net ton) 
Gasoline, at refinery, Oil, Paint and Dru 


Petroleum, crude, at well, Oil, Pain 
Drug Reporter avge. for 10 fields (bbl. d8. 

Pig iron, Iron Age composite (gross sont. 

Finished steel, Iron Age composite (100 Ib 

Copper. electrolytic, delivered Conn. (ib 

Lead (ib. 

Tin, Straits (Ib.). 

Zinc, East St. Louis (ib.) 

Lumber, Architectural 
composite (1,000 ft.)... 


posite IE oi s'y's:: 63 Ene uacaiesacawek baie 
Structural’ steel, Architectural 

monthly composite (100 ib.) 
Comes. —- osend monthly com- 

posite 
SGD ops oa vidaingwds.eecdanaces 
Hides, heavy native steers, Congo (ib.). 
Paper, newsroil contract (ton 
Paper, wrapping, No. 1 Kraft ‘ib. Bh cular heise 
Rubber, standard thick latex (ib.)........_! 


{Includes processing tax. 


*tRevised basis. **Bulk price nominal. 





and Holland; fo Fen. included to March 12. 
eb. 11, 1935, see THe ANNaLIST of 


Worsted yarn, Bradford, 2-40s, halfblood 
I, ED. MD oa vb cold u.winceneeuckeaeuhna 
Silk, 78% ann, <apen 13-15 size for 


steam, mine run, Pitts- 


Reporter avge. at 4 refinery centres (gal. 1g 
and 


Brick, Architectural Record monthly com- 





May 7, 1935. 
$1. 10% 


2 


20.00—21.00 
15% 


052 
one * 
8.35-8.50 
- 11.05 11-15 
06%—.06% 
07% 
.30 
1.264% 
1.35~1.40 
‘55 
5.75 


2.05 
3.85 


050% 
1.177 
17.90 
» +#2.124 


0450 
11% 


*Monthly prices as of April 15, 1935, and April 15, 1934. 
i{Closing price for nearest future contract. 
§Does not include processing tax 


ack figures: 
une 22, 1934, page 963, and Feb 
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| | | MONTHLY AVERAGES - 1912 =/00 
sot SSS eS Sea See Se ae SS es 50 
19131415 1617 18 19202) 22232425 26 27 2829 30 3) 3233 3435 
110 + F F oS = ——+ Oo 
Wh [IN CURRENT 
US. DOLLARS 
_ 19/3 =1/00 . 
mA A IN OLD GOLD) sid 
VI DOLLARS oa 
| | i nt — nae 
h al. pos — 
Vr. 
etki S CERUELLE FuaAmsIA SOUS 7 taaw oA “"SONDJFuwAm 
1932 1933 1934 1935 
——_———_In Terms of Current U. 8. Dolars————_—— amas 
1. 2. 3. a. 5. 6. %. 8 All Comm 
Farm Food Textile Building Chem- Miscel- Com {In Old 
1935. or Products. Products Fuels. Metals, Materials. icals. laneous. modities. Dollar 
May 7.. 3.3 132.6 *104.1 162.1 109.9 111.5 98.6 80.7 126.6 75.3 
Apr. 30.. #123. 7 132.2 104.7 161.8 109.9 111.5 98.6 80.9 126.6 75.1 
Apr. 23...124.2 132.5 104.5 162.0 109.8 111.7 98.6 78.9 126.9 75.5 
May 8, '34 93.5 109.4 114.0 161.7 112.3 114.2 99.6 91.2 111.1 65.7 
*Preliminary. +Revised. {Based on exchange quotations for France, Switzerland 


For weekly figures from 


SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices Except as Noted) 


arn 30, 1935. May 8, 1934 
$1.0254 


06 63% 

60% 4514 

73% 

1.02% 69% 
14. b+ 9.00 
8.90 3.56 

.1220 1165 

6214 +84 

6614 85 

19.00—20.00 13.00—14.00 

.15% 0814 

A 20.25 

.22% 12% 

0525 0430 

114%4-.11% 

‘bet ‘07 10% 

8. **7_80-8.20 
10.95-11.05 4.10—4.20 
10.35-10.50 5.07-5.17 

.064,-.06%4 0634 

.07% 07%-—.07% 

.30 30 

1.28% 1.52% 
1.38-1.43 1.25—1.30 

55 65 

5.75 6.25 
2.05 2.00 
3.85 3.85 
.05031%% 04814 
1.177 1.207 
17.90 17.90 
+42.124 2.222 

.09 06% 

-0375—.0380 O47 

0% 

0410 Saif 54 
*16.15 *16.48 
*14.70 *12.37 

*1.65 *1.65 
*2.20 *2.30 

34 31 

.1308 i] 
40.00 40.00 

.0450 0414 

-11}§ 17% 


tPrices for previous Friday 
ttBlue Eagle 
*+Revised 








gains. Prices weakened somewhat on 
Thursday of last week, but turned up- 
yard Friday and Saturday on improved 
trade demand, the new-crop months mak- 
ing the best gains. May and July selling 
and needed rains brought a reaction 
Monday, greatest in the old-crop con- 
July closed at 11.77-11.78 Tues- 
day, against 11.81 a week before, and 
October at 11.47-11.48, against 11.36. 
Spot middling was down 5 points to 
12.15, while July Liverpool declined 1d 
to 6.45d. 

Rains were received in moderation 
much of the eastern part of the 
belt, while heavier moisture was received 
in the West, the drought in Texas and 
Oklahoma having been largely relieved. 
The belt as a whole has had more than 
enough rain, and would benefit by warm 
dry weather. Rains in Eastern Texas 
and neighboring portions of Texas, Ar- 
and Louisiana were excessive, 
and have delayed field operations. 
siderable cotton remains to be planted in 
Northern Texas, Oklahoma and 
where in the northern sections of the 
belt. Replanting is necessary over much 
of South Carolina. In addition to The 
Journal of Commerce estimate of last 
week of 30,550,000 acres for cotton, 
Schwabach places the area at 32,170,- 
000 and Fairchild at 31,003,000. 

Spot interest was somewhat improved 
last week, although supplies available 
remained small. The basis continued ex- 
tremely high generally. Oscar Johnston, 
government pool manager, announced 
that the pool would sell limited amounts 
of pool] cotton, replacing them with fu- 


+ 


racts. 


over 


Kansas 


Con- 


else- 


tures. 

The Indian crop is now estimated at 
4,023,000 equivalent 478-pound bales, or 
410,000 more than was estimated in late 
February. 

MOVEMENT OF AMERICAN COTTON 


(Thousands of running bales, counting 
round as half, linters excluded; as re- 
ported by the New York Cotton 
Exchange) 


-W’k Ending Thursday Yr.'s 
= 2, Apr.25, May 3, Ch'ge 
1935. 1935. 1934. P.C 

Movement Into signe: 

During week. 64 68 120 46.7 

Since Aug. 1. 7,560 11,288 —33.0 
Deliveries During Week: 

To domestic mills 86 90 95 9.5 

To foreign mills. 112 87 129 13.2 

To all mills 198 «177 «= «224 —11.6 
Deliveries Since Aug. 1: 

To domestic mills 3,866 -.. 4,623 16.4 

lo foreign mills.*4,252 ... 6,560 35.2 

To all mills.....*8,118 11,183 —27.4 
Exports: 

During week 89 69 131 32.1 

Since Aug. 1 3,918 -.. 6,523 —39.9 
World Visible Supply 

(Thursday): 

World total. 4,760 4,887 6,658 28.5 

Week’s change.. —127  —109 —104 

U. S. A. only. 3,310 3,421 4,372 24.3 
Certificated Stocks: 

Thursday 61 63 242 74.8 

*Adjusted 


Cloth markets were quiet during the 
as buyers hesitated until the un 
certainty regarding the future of the 
NRA and the processing tax should be 
Printcloth prices weakened, 
but fine goods remained generally firm. 
Production during the week ended April 
28 was reported at 102 million. yards, 
against 108.5 the week before, and 131 


W eek, 


removed. 


a year ago. National Cotton Week 
opened Monday. 
THE GRAINS 
‘he wheat market turned weak on 


Wednesday of last week, first delivery 
day for the May contract bringing out 
about 1% million bushels of red wheat 
The market declined sharply 
on Thursday, upon the drop in silver 
prices, further May liquidation, and rainy 
over much of the belt. After 
little change on Friday it de- 
clined further Saturday on fresh rains. 


on tenders. 


weather 


showing 
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Prices recovered measurably Monday on ket moved into a dull period, with re- two months. Prices tended downward a partial recovery took place on the gov- 
buying inspired by the Supreme Court’s  finers’ needs taken care of for the next during the period, until Fuesday, when ernment report showing that 42.6 per 
invalidation of the Railroad Pension Act, cent of the off-shore quotas had been 
but the gains were more than lost in a filled during January-April. Of the 
dull session Tuesday. Slow cash demand COMMODITY FUTURE PRICES 4,454,019 short tons eligible for admis 
was generally depressing. July closed (Grains at Chicago; Others at New York) sion, 1,898,320 had been filled up to the 

Tuesday at 94%, against 9944, a week ” . Daily Range rm m P ial end of April, leaving 2,555,699 still open. 

rs : : a l tob cember. an ry. arc . . oth , 
before, July Winnipeg at 884, against Cotton: steh Lew. Hig a ish. is High. Low. tligh. Low. High. Low. The trade now mentions the possibility 

89%, and July Liverpool at 5s 64d, Apr. 29 -11.79 11.71 11.84 11.76 11.39 11.28 11.44 11.36 11.46 11.40 11.51 11.46 of an enforced increase in the quotas 

, 5s 65ad Apr. 30 11.80 11.72 11.83 11.75 11.39 11.33 11.46 11.38 11.48 11.43 11.55 11.49 f the vear 
against 5s 6%d. May | 11.79 11.74 11-88 11.76 11.38 11.31 11.45 41.38 11.50 11.4 11.55 11.58 or the year. 
, _ »ficiz og > were receive May 11.75 11.67 11. 11.69 11.40 11.24 11.45 11. 11.49 11.3 11.55 11.41 
westher beneficial reins were received May 3 11.85 11.75 11.87 11:78 11.51 11.39 11.56 11.45 11.61 11.50 11.68 11.57 WOOL 
in both the Spring and Winter wheat May 4 11.89 11.85 11.93 11.87 11.60 11.50 11.65 11.55 11.70 11.59 11.75 11.67 s 
‘ Wool fut advanced d the 
areas, although the drought area is con- Week's range.11.89 11.67 11.93 11.69 11.60 11.24 11.65 11.30 11.70 11.34 11.75 11.41 ool top futures advanced during the 

r hanes lemon’ thal The rain May 6 11.90 11.74 11.92 11.75 11.65 11.49 11.69 11.55 11.73 11.69 11.82 11.69 week. Trading was somewhat more ac- 

sidered largely beyond help. e rains May 7 11.76 11.69 11.78 11.72 11.52 11.45 11.58 11.52 11.61 11.55 11.66 11.62 ae es nek alias antes aihemtied 

brought the total April precipitation in May 7 close.....11.75t 11.76 11.77t 11.78 11.47t 11.48 —11.55t 11.57t 11.63t ee eee - 

Minnesota and the Dakotas to consider- Contract § 14.23 10.25 14.21 10.30 12.71 10.05 12.76 10.10 12.70 10.16 11.82 10.38 to 78.5 from 77.0 a week ago. The Bos- 

: : range |Ag.9 Mr.i1 Ag.9 Mr.18 Ja.2 Mr.18 De.31 Mr.18 Fe.18 Mr.18 Ma.6 Ap.3 ton spot market was fairly active and , 

ably above normal, although the accumu- May July sept . hed ” amie - 

es ° ° . a y. L ° > he a< Ice j ev nce, 
lated deficit in these regions is far from Wheat High. Low. High Law High Low. price shading was le | in a ce 
made good. The dry area centring about Apr. 29 1.00% 98% 1.00% 9855, 1.00% .98% Bradford and Roubaix were higher, but 
, Apr. 30 ‘99% ‘981% 99% 98% 1.00%, ‘99 Antwerp was lower 
the adjacent portions of Texas, Okla- May 1 995, 975, 1.00 ‘98 1.00%, 98% . 
, ~ : May p 4 . ‘ 5 . oe 81 ° 
homa, Kansas and Colorado remain - a : ari. 26. ar, rt on Se, SILK 4 
relieved. Winter wheat in the Ohio Val- May 4 97% 96 97%, 961, 975%, 96% . —— ; ; 
paras Week’s range.. 1.00% 96 1.001 96% 1.003 96% The silk futures market showed mod- 
= rans-Mississippi made good 2 » 4 ; 
ley and = ; h tg ii a May 6 97K, 95% 97% 95% 97% $O% erate net losses for the week, the active 
progress. pring wheat seeding was de- May 7 96% 947% 96%, 94%, 974 954% acts ini 4 to 2 ce il 
layed by wet soil in some sections. May 7 close .95t 94%t 95%t contracts declining 1% to 2 cents. Apri 
Contract { 1.17 90%, 1.02 86%, 1.02% 84% mill deliveries were less than the esti- 

UNITED STATES WHEAT MOVEMENT range | Aug. 10 Mar. 18 Apr. 16 Jan. 15 Apr. 16 Jan. 15 mates, totaling 39,757 bales, against 

Le een ey 2 reported by en ae Traded week ended Friday, May 3, 151,300,000 bushels; last year, 152,344,000 44,347 in March and 37,392 a year ago 

reported by the ae Board ‘of omeeing Weekly Range but the market had apparently already 

L Saturda ° 
May 4, “aor 27. May 5 First Two Days, Week Week discounted them when they were released 
1935. 1935. 1934 Week Ended Ena >d Ended Friday. S$ ack . 9 cant 

i iiecetie teen) Nil Nil 747 -——Mav 11, 1935... May 4, 1935. Apr. 27. 1935. —---Contract Range on Friday. Spot crack declined 2 cents 

ey a M (bbis.)* aa $26 7 Seen High. Low Close. High. Low. High. Low. High. Date. Low. Date. to $1.39. Japanese markets were lower. 
our exports 8s.) ‘ Mz ~d " 3 u c 1, G . 5 5 . 

a one : 4 ay .90 88% .89%t -90% .88% .89% .88% .93% Dec 5 .% Oct. 4 ~ 

Fg Ray Fal a cite - Sets July ‘8344 181% ‘Bligt ‘85% 82iq “85% 83% "90%, Dec. 5 (71% Mar. 18 COTTONSEED OIL 
Since July li 18,369 33/970 Sept. -78% .76% .76%t 80% .77% m O07 504 .84% Jan. 9 .67% Mar. 25 , - . 

Visible supply at week- | : Besnsis traded* . 59,780,000 “64 52,000 Cottonseed oi] futures were slightly 
end (bus.) 37,727 39,795 82,134 Oats: . . . : lower on Tuesday at the end of a quiet 
*Including flour milled in bond from Ca- May ‘46% 45 (45 t 50 45% 50% 48% .59% Aug. 10 .41% Mar. 18 . + " 

nadian wheat. tFlour converted to wheat et amy on ae ary t 43% 39% y ie Sac = Dec. 5 .36 Mar. 18 week. The trade is awaiting the April 

~ ps > % oor 35%, : i, % Je 8 .34y 2 . 
4.7 bushels to the barrel. tRevised Sushels traded* ume ." . ties 000 13,009,000 — con i ee. © consumption report, which is looked fo 
CANADIAN WHEAT MOVEMENT Rye: 4 e on May 13. 
(Th ande of bushels. wheat onty: as re- May 59.56% 56% t 60% .56% .61% .57% .95% Aug. 9 .53 Mar. 18 ‘ _ 
a © ee.) ir: a July 59% 56% 56% t 60% 57% 62% 58% .80% Dec. 5 .54% Mar. 18 HIDES 
ported by h St ao ureau Sept. 61% 58% 581 61% 5914 . .76% Jan. 4 .5514 Mar. 18 
oF Statis oo eli tae Bushels traded* 19,030,000 1. 20,000 The hide futures market made small 
ee ee eee Coffee—D (Santos No. 4): ties “ nies au site 
Apr.26, Age.30. Apr.27 May 782 780 7.87n 7.95 7.54 8.04 7.53 11.66 June 1 7.53 Apr. 26 advances during the week, as spot sale 
= RE ne , 3 — we July 176 7.65 7.77 n 7.86 7.47 7.95 7.45 11.35 Aug. 13 7.45 Apr. 26 were made at unchanged prices in most 
bxports. inc. from U. 7 i Sept 7.82 7.67 7.82t 7.85 7.46 7.86 7.45 10.65 Oct. 9 7.45 Apr. 26 : ni 
- pees apureees Rg i4 2,148 neers Dec 7.82 7.67 7.81@7.82 7.87 7.46 7.95 7.45 10.60 Jan. 7 7.45 Apr. 26 cases and quarter-cent advances in one 
nj 7 4 . : . ‘ 2 

Elevator “stocks an — 36 — —_ a J 1:90 748 785 (1:46 8.50 Mar. 1 17.46 Apr. 26 instance. The market appears to have 
afloat at week- endt. 216,676 $222,124 207,315 Contracts traded 451 564 reached a resistance point, beyond which 
*Including also exports into U.S. for U.S Coffee—A (No. 7): : eae a 

consumption. tSince July 28, 1934, and July May , 5.05 n 4.85 4.72 5.25 4.62 8.81 June 4 4.62 Apr. 26 advances are not to be expected at the 

29, 1933. tIncluding stocks at U. S. ports July 5.14 6.10 5.19n 5.27 4.91 5.35 4.77 847 Aug.16 4.77 Apr. 26 present time. 

$Revised Sept . 5.39 5.24 5.33 ¢t 5.39 5.04 5.51 4.87 7.75 Oct. 9 4.87 Apr. 26 

Dec 5.37 5.36 5.43 n 5.49 5.1 5.53 4.95 7.69 Jan. 3 4.95 Apr. 26 RUBBER 
WORLD WHEAT MOVEMENT mar 5.50 n 5.54 5.22 5.61 5.03 5.65 Mar. 29 5.03 Apr. 26 
7 . " oe ’; as re- ay, ‘36 5.55 n ; a ‘ ae — ‘ces eased . y 
SPpeneanie ot Se, seat, cate ; as re Contracts ‘trade 19° 265 Rubber futures prices eased off dun ing 
W’k Ended Saturday —— (No. a quiet week on the automobile strike, 
ae oT Mav 5 2.38 2.38@2.39 237 2.30 2.36 2.34 2.38 May 7 1.84 Jan. 2 h EE ae ae eee re 
ae May 4. Ape.Zi, May 5. July 236 240@2 $1 2.42 3 34 244 2.38 244 Apr. 22 187 Jan. 2 the ~accanget in crude exp -"* a il 
rice 271 2 671 ; Sept 2.41 45@2.46 48 2.39 2. 43° 2.49 Apr. 22 1.93 Jan. 2 and lower silver quotations 1e aban 
arn panaeten tt ie Dec 2:47 2:51@2.52 255 245 256 250 256 Apr. 22 195 Jan. 2 , * , 
Avatralio 2187 1893 1657 Jan 2.33 2.35@2.36 23 2.34 2.38 2-34 2.39 Apr. 30 1.95 Jan 2 donment of the recent price-slashing by 
: ; F oe oy Mar 2.31 2.32@2.33 36 2.30 2.38 2.32 2.38 Apr. 22 212 Mar. 14 aieekien ge. inillinadedl a 
indie a Nil Nil wil “Gaaieagin’ te — 1 826 2.718 manufacturers, as reflected in their 1( 
Other 1,344 1,496 464 Sugar (No. 1): % io egieees o0s a0 0h OM Ona — per cent increase of price discounts to 
« ay 2.32 2.32 3@2.é 3 2.33 -< ‘ 2.38 Apr. 25 6s ct. 2s se ee Oe silees ™_ 
Total .. 9,064 8.274 9,229 July 2.40 2.36 2 sor 41 243 2.36 245 239 245 Apr. 24 1:73 Oct. 29 dealers, was a constructive factor 
Since July 30......./..399°327 es 518 Sept 2.47 244 2.47@2.48 50 243 252 246 2.52 Apr. 22 1.76 Oct. 30 ‘ 
tare _— — Dec 2.99 2.52 299@2.56 2.89 250 259 254 259 Apr. 23 1.91 Dec. 22] THE NON-FERROUS METALS 
ay . rien as » week Jan 2.43 n 2.48 45 2.48 Apr. 24 2.09 Feb. 1 
vos Prager ~ . poe —— mg ten Contracts traded 632 355 The price for silver declined furthe1 
owing to the tight cash situation, but the Cocoa: 1 a Se Rare — 
more distant months declined over 3 May 4.59 4.59 4.62n 4.55 4.44 4.63 4.53 6.21 Junei3 4.44 Apr. 29 to 71% on Thursday of last week, as the 
: . os July 4.70 453 4.63n 4.62 4.44 4.74 4.63 5.80 Aug.10 4.44 May 4 Treasury failed to advance its price fur 
cents. Rye weakened and oats declined Sept 4.82 465 4.74t4.75 4.75 4.57 488 4.75 5.58 Feb. 18 4.57 May 4 
toe z 7 Dec 5.00 4.80 491 n 4.91 4.72 5.02 4.93 5.74 Feb. 18 4.72 May 2 ther, and although it recovered some- 
independently. About 1,060,000 bushels Jan 4.97 486 4.97t 4.90 486 5.01 4.99 5.73 Jan. 9 486 May 3 hs lin: eel tad ame i aiiinad 
of Argentine oats were received, chiefly Mar 5.07 495 5.07n 5.06 4.89 5.17 5.10 5.27 Avr. 11 4.89 May 4 what on Friday and Saturday, 
& aes , erly May, °36 5.19 n 5.09 5.02 5.09 May 3 5.02 May 4 Tuesday at 727 2% below a month 
. . uesday at /2%, or Z 
at Galveston. Contracts traded - O82 1,829 bef 
Hides: ore. 
F June 10.10 10.09 10.07@10.10 10.20 9.99 10.41 9.95 11.50 Junei3 6.90 Aug. 6 in at 50% was % cent lower for the 
COFFEE Sept 10.55 10.35 10.40@10.43 10.55 10.27 10.75 10.25 10.75 Jan. 7 814 Oct. 10 Tin at 50% was % cen 
Coffee f ; : Dec 10.90 10.72 19.70@10.75 19.2 10.66 11.07 10.56 11.07 Apr. 22 9.35 Mar. 18 week, as consumption apparently passed 
/olfee futures advanced sharply on Mar ‘ .». 10.98n 11.05 10.88 11.34 11.05 11.34 Apr. 22 9.65 Mar. 21 ines wend 
higher. Brazilian cables, improved actual Contracts traded si 531 | son -_ 
demand and E ee basing, Wesld Rubber: * Copper for export was quoted at 7.50 
. nad European buying. ork May 11.57 11.52 11.52t 11.63 11.40 11.96 11.62 17.10 Aug. 9 10.40 Mar. 18 oc om & 2:00 o week before, United 
coffee deliveries for July-April were re- July 11.71 11.65 11.66@11.70 11.79 11.57 12.07 11.77 17.45 Aug. 9 10.52 Mar 18 (.00, against /.0U a week before . 
agp ; Sept 11.84 11.74 11.77@11.78 11.92 11.65 12.18 11.85 15.57 Oct. 2 10.66 Mar. 18 States consumption appears to be on the 
ported at 18,782,764 bags by the New Dec 12.07 11.97 11.97 t 12.00 12.13 11.86 12.38 12.06 14.88 Jan. 8 10.91 Mar. 18 : ‘ 

York Coffee and ’ " Jan 12.11 12.08 12.08t 12.20 12.00 12.37 12.14 14.00 Feb. 19 10.96 Mar. 18 wane. Uncertainty about both the future 
ork Coffee and Sugar Exchange, a de- Mar 12.28 12.22 12.23n 12:31 12.12 1258 12.29 12.58 Apr. 22 11.74 Apr. 5 a lk A ae, Wd tells 

crease of 10.3 per cent from the 20,932 Contracts traded 930 1,684 = oe one She Sapper eee oe 

343 bags delivered during the s: re Silk: sene.os ian — — m it, and about the 4-cent tariff after June 

ase aes re 2 Same May 1.30% 1.30% 1.30@1.; 32 1.31 36 1.32% 1.4 an. 2 1.14 Oct . : is ea 

time last season. The world visible sup- July 1.30 1.30 1.29@1.30% 1.32 1.30% 1.34 1.30% 1.44% Jan. 2 1.25 Mar. 18 was unsettling. Foreign producers ap 
Lt waar 2 ; ; Sept 1.28%@1.29 1.31 1.29 1.34% 1.31% 143° Feb. 18 1.25 Mar. 18 parently curtailed their production on 
ply on May 1 was 7,153,132 bags, ex- Dec. 1.29% 1.28% 1.28@1.29 1.31 1.29% 1.33  1.31461.33 Apr. 25 1.29% May 2 ' 

eludin Brasilian sesremated stock Contracts traded : 312 487 May 1 by the agreed 20 per cent for the 

en ae Wool Tops: most part, and are expected to make an 

against 6,915,483 the month before and May 73.0@74.5 72.0 71.0 83.1 Aug. 20 71.0 Apr. 23 nah . 

8.599.796 ; ars July 73.2@74.0 72.0 72.0 71.2 71.2 83.0 Nov.14 71.2 Apr. 24 additional 10 per cent reduction on 
yr, tI a year ago. Sept 74.0 73.8 74.0@74.6 72.7 72.7 73.1 72.7 78.0 Jan. 24 72.7 Apr. 23 J »4 

Oct 74.5 73.3 74. oats. 9 13.9 72.9 73.0 73.0 75.9 Jan. 26 72.9 May of une 1. 
Dec 74.5 74.5 74.5@75.0 3.5 73.5 74.0 72.0 74.5 May 6 72.0 Apr. 2: Zinc — Raed tt Bonin waren ail 
COCOA — 750 75.0 74.5@755 738 738 726 724 150 May 6 724 Abe 34 Zine prices at East St. Louis were ac 
Cocoa futfres advanced during the Mar 75.0 74.5 74.7@76.0 74.5 74.5 73.5 73.0 75.0 May 6 73.0 Apr. 23 vanced another 10 points on Monday to 
. 1p ey esc ag tl Cottonseed Oil: 4.20, discounting the anticipated favora- 

week, only the May contract, however, May 10.45 10.36 10.30@10.38 10.26 10.23 10.58 10.19 11.95 Feb. 18 8.05 Oct. 4 , ; a 
a seme tans . Ate July 10.60 10.50 10.47@10.50 10.65 10.40 10.81 10.43 11.98 Feb. 18 9.84 Nov. 27 ble April statistics of the American Zinc 

making considerable gains. The storms Sept 10.65 10.34 10.51@10.52 10.70 10.42 10.85 10.45 12.09 Feb. 18 10.25 Apr. 3 eat. ‘Wk teiiee ahem mately oe 

at Bahia accounted for the rise, it be- Oct 10.43 10.40 “10.42 t 10.58 10.31 10.70 10.35 11.98 Feb. 26 9.93 Apr. 3 nstitute. e latter, when actually re 

. _— Dec. 10.40 10.40 10.35@10.40 10.30 10.30 10.40 May 6 10.30 May 2 leased on Tuesday, proved somewhat less 

ing assumed that considerable damage Contracts traded 180 469 : 

to cocoa stocks in that port must have Copper: favorable than expected, stocks decreas 

; 2 , . ay 7.03 694 6.89b 7.03 6.57 6.85 6.58 7.32 Aug. 8 5.49 Oct. 4 ing only 3,126 tons to 108,680 at the end 

resulted. Trading was in much-reduced July 7.10 6.93 6.94@6.99 7.10 690 688 663 7.10 May 4 5.68 Oct. 4 aes ’ . 
mtheees Sept 119 7.08 7.010705 715 6.87 6.99 667 7.19 May 6 6.05 Nov. 1 of April, which, however, left them still 
. SUGAR Jan oo 686 7.10 6.80 To Moy § 930 Ace: 73] the lowest since September, 1934. The 
_, or 7.17 b 7. a 6 Tey Ss Oe Ae. ® price advance, however, was maintained. 

: es ; acts adex ‘ ime ; fei lan cad 
Trading in sugar futures was quieter b Bid. a Asked. n Nominal. t Traded. @ Bid and asked. *Week ended Friday. Lead was unchanged at 3.75-3.80. 
during the past week, as the raw mar- WINTHROP W. CasE. 




















Friday, May 10, 1935 


THE ANNALIST 


705 





Financial News of the Week 


ET income of Westing- 
house Electric and 
Manufacturing Com- 
pany rose sharply in 
the first quarter of 
current year. Net in- 
come, adjusted for 
seasonal variation, 
amounted to $2,826,- 

— Sor the three months ended March 
1, 1935, as compared with $464,000 for 

ro preceding quarter. For the corre- 

sponding period of 1934 the company re- 
ported a net loss, which, adjusted for 
seasonal variation, amounted to $1,276,- 

000. March quarter profits, both ad- 

justed and unadjusted, were the highest 

since the third quarter of 1930. Table 

I gives important income account and 

balance sheet items, together with cer- 

tain ratios. Table II shows quarterly 
sales and earnings. 


TABLE Il. QUARTERLY SALES AND 
NET INCOME 





Earned 

Sales Net a Com 

Quarters Ended Billed. Income Share 
Mar. 31, 1934...$17,994,045 d$1,776,152 d$0.71 
Mar. 31, 1935. 26,212,802 +2,326,496 0.87 
Dec. 31, 1933. 21,626,084 41,553,200 d0.60 
Dec. 31, 1934... 22,913,408 545,633 0.18 
Sept. 30, 1933... 17, 474, 213 «=d1,513,645 d0.59 
Sept. 30, 1934... 23,963, 896 332,06: d0.16 
June 30, 1933.. 15,926,335 42,078,424 d0.80 
June 30, 1934. 27,287,545 1,744,427 0.65 


‘Includes approximatety $900,000 non-re- 
curring income represented by dividend ar- 
rears on Radio Corporation Class A_ stock 
and profit from sale of this stock. {Based 
on 79,974 shares of preferred in both years 
and 2,582,181 common shares _in_ 1934-35 
and 1,586,181 shares in 1933. d Deficit. 


INDUSTRIALS 

E. I. du Pont de Nemours & Co., Inc.—The 
company has announced that it has 
bought all the assets of Acetol Products, 
Inc. The du Pont company has been 
part owner of this concern since the 
acquisition of the Newport Chemical Com- 
pany in 1931. 

General Electric Company—Japanese eliec- 
tric light bulbs were barred from this 
country in a decision rendered by Judge 
Paul McCormick in Federal court at Los 
Angeles on May 4 in favor of the General 
Electric Company in an action against a 
group of Japanese distributers. 

The decision, of far-reaching importance 
to American industry, shuts off one of 
Japan’s prime export markets in the 
United States, stopping an annual! sale of 
about 100,000,000 light bulbs. 

In three suits filed by the General Elec- 
tric Company in the United States Dis- 
trict Court early in 1933 it was charged 
that the Japanese lamps were sold at re- 
duced prices, were of short life, used more 
current than those of the American elec- 
tric lamp industry and violated the Gen- 
eral Electric’s patent rights. 

Adolf Gobel, Inc.—A protective committee 
to represent the common stock of the 
company has been formed, with H. C. 
Richard chairman. 

Glidden Company—One of the first offerings 
of common stock under the Securities Ex- 
change Act to finance an industrial con- 
cern will be made by the Glidden Com- 
pany, it became known on May 2 when 
Adrian D. Joyce, president, confirmed 
reports that the company was filing with 
the Securities and Exchange Commission 
an application for registration of addi- 
tional common stock. When the registra- 
tion is approved the company will offer 
100,000 shares to the holders of its com- 
mon stock. It is reported that the new 
stock will be offered at $22 a share, which 
would bring in $2,200,000. Proceeds of the 
sale will be used to reimburse the com- 
pany’s treasury for capital expenditures 
of the last two years. 

National Distillers Products Corporation— 
The largest new money bond financing 
registered with the Securities and Ex- 
change Commission since the new form 
for seasoned corporations was adopted in 
January was filed on May 2 by National 
Distillers seeking to issue $15,000,000 of 
ten-year 444 per cent debentures. 

Of the proceeds, $5,000,000 will go to re- 
tire bank loans and the remainder will be 
used for working capital and general cor- 
porate purposes. 

Part of the proceeds ‘‘may be used for 
further acquisitions, but no specific prop- 
erties are now under consideration,’’ the 
prospectus said. 

The debentures will mature May 1, 1945, 
with sinking provisions becoming opera- 
tive in 1936. 

Ohio Oil Company—Stockholders have been 
asked to approve at their meeting in 
Findlay, Ohio, on May 23, a reduction in 
the stated value of the common stock 
from $100,000,000 to $60,000,000. Against the 


capital surplus of $40,000,000 to be created 
it is proposed to charge off $28,190,399 as 
an excess of cost over the book value of 
properties of subsidiary companies. This 
amount was carried in the balance sheet 
of Dec. 31, 1934, as good-will, fran- 
chises, &c. 

Pioneer Prospectors Consolidated Mines— 
Shareholders at the annual meeting ap- 
proved a by-law whereby a new com- 
pany, Silverado Gowganda Mines, Ltd., 
is to be formed to take over nine of the 
Pioneer claims in the Gowganda area 
and to proceed with development. 

For the transfer of its claims, Pioneer 
will receive 650,000 shares in the new 
company and $15,000 cash. Financial ar- 
rangements have been concluded by 
which Silverado will receive $37,500. After 
turning over the group of claims, Pioneer 
will retain twenty-five claims, eleven of 
which are on one end of the Silverado 
group and fourteen on the other end. 


1935. The plan, approved by stockholders 
last year, became effective Jan. 1 and 
was to remain in operation three years 
as previous plans have done, unless ter- 
minated. In view of this prospective leg- 
islation, the belief is that the company 
will revise all of its welfare and benefit 
plans for employes. 

Wilcox-Rich Corporation—The Eaton Manu- 
facturing Company has announced that 
its subsidiary, the Wilcox-Rich Corpora- 
tion, will call for retirement on June 29 
its outstanding 34,030 Class A convertible 
shares at $35 a share plus accrued divi- 
dend. It said no public financing or bank 
borrowing would be necessary for the 


retirement, which amounts to $1,212,318 
Both concerns manufacture automobile 
parts. 


Eaton will save $2.50 a share a year in 
dividends, or $85,075, by the redemption 
This will be about 12 cents a share on 
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G1 i —— aS 4 — wail 1 ~ oO 
1924 1925 1926 1927 1928 1929 1930 193! 1932 1933 1934 1935 . 
Table I. Westinghouse Electric and Manufacturing Company 
(Thousands) 
Common 
| Manu- "Karned Divi- Surplus Profit 
Years Ended Gross facturing Net aCommon dends After All & Loss 
Dec. 31: Earnings. Profits. Income. Share. Declared. Dividends. Surplus 
*1923.. $125,166 $13,471 $12,263 $8.19 $5,665 $6,279 $48,554 
*1924... 154,413 17,407 16,125 8.98 6,834 8,972 45,587 
#1925... 157,880 13,638 15,324 6.47 9,148 5,856 51,199 
*1926. . 166,007 14,295 14,122 5.92 9,155 4,647 51,715 
*1927... 185,543 15,779 16,138 6.70 9,156 6,663 54,162 
*1928. . 175,457 14,109 15,639 6.50 9,156 6,163 56,932 
1928. . 144,433 14,526 16,696 6.80 6,867 9,589 67,089 
1929. . 216,365 21,993 27,062 19.43 10,988 15,735 96,819 
| 1930..... 180,284 8,312 11,882 4.46 12,927 d1,445 95,374 
| 1931. . 115,393 . 43,033 d1.28 6,787 10,652 79, 0% 
| 1932. . 77,074 d9,339 d8,615 d3.44 2,262 11,446 52,04 
| 1933. . 66,432 d10,166 d8,716 43.37 7,594 416,557 0,5 
| 1934. . 92,159 41,267 182 d0.04 dgs 40,620 
| Cur 
} Total Net Net Assets tc 
Years Ended Invested ; Earned Prop- Cash end Inven- Working Curr. Lia 
| Dec. 31: Capital on Capital. erties. Equivalent. tories. Capital bilities 
*1923.. $159,614 7.68 $50,055 $24,023 $68,971 $106,610 750.2 
*1924. . 200,332 8.05 57,3) 25,809 80,863 123,663 597.6 
~~ — ae 209,799 7.30 65,596 29,850 73,143 121,906 825.0 
*1926.. 214,488 6.58 69,128 25,571 79,242 118,904 745.1 
*1927.. 208,908 7.72 70,949 17,478 72,546 102,631 668.5 
*1928.. 207,563 7.54 70,057 32,833 61,473 106,942 810.0 
1928. . 216,729 7.70 69,739 48,738 54,162 118,718 800.0 
1929. . 231,954 11.67 71,334 666 62,712 114,030 616.6 
1930. . ,966 5.14 72,272 32,623 45,237 99,917 757.9 
1931. . 213,958 d1.42 73,540 32,149 9,61 93,154 1,364.3 
. 196,744 44.38 70,372 2,85 30,267 74,482 1,818.6 
1933. 179,552 44.85 67,199 27,187 31,602 70,825 1,654.9 
| 179,084 0.10 66,749 27,416 35,708 74,207 1,312.1 
*Years ended March 31. The second 1928 figures represent the operations of the 
nine months ended Dec. 31. tRepresents the market value of Radio Corporation 
common stock at date of declaration as a dividend. {Based on common shares out 
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Republic Steel Corporation—The govern- 
ment on May 3 lost its suit for an injunc- 
tion under the anti-trust laws to halt the 
merger of the Republic Steel Corporation 
and the Corrigan-McKinney Steel Com- 
pany. 

The decision, given in Federal court at 
Cleveland by Judge Frederick Raymond 
of Grand Rapids, Mich., approved the 
consolidation of the companies into a 
$336,000,000 concern and upheld them in 
all essential points of their contentions. 

Judge Raymond's ruling is subject to 
appeal by the Department of Justice. 
United States Attorney Emerich B. Freed, 
in whose name the injunction suit was 
brought by the department, said the gov- 
ernment probably would appeal within 
the sixty days aliotted. 

It was said in Washington that if the 
government decides to appeal, the case, 
as an anti-trust action, would be taken 
directly to the Supreme Court. 


Standard Oil Company of New Jersey—An- 
ticipating that social legislative measures 
will be adopted by the present Congress, 
the stockholders of the company at their 
annual meeting on June 4 will be asked 
to vote to terminate the fifth stock pur- 
chase plan for employes as of Dec. 31, 


other in a series of moves by the Eaton 
management to simplify its capital struc- 
ture and to reduce overhead 


RAILROADS 

Atlantic Coast Line Railroad—Permission 
to issue and sell $12,000,000 ten-year col- 
lateral trust notes to be dated May 1 
and bear 5 per cent interest was asked 
of the Interstate Commerce Commission 
on May 1 by the company. The issue 
would be secured by $25,000,000 in 4% per 
cent unified mortgage bonds, and the 
funds would be used to meet obligations 
maturing July 1 and Sept. 30, respectively 

Brown Harriman & Co., Inc Edward 
B. Smith & Co., the First Boston Corpo- 
ration, Kidder, Peabody & Co. and the 
Lee, Higginson Corporation have offered 
the bonds at par and interest to date of 
delivery. 

Boston & Maine Railroad Company—Au- 
thority to issue a two-year note for $507,- 
663.98 to meet a note of like amount 
maturing with the Railroad Credit Cor- 
poration on May 28 was asked of the 
Interstate Commerce Commission on May 
6 by the company. 

Chicago & North Western Railway 
pany—The company has applied to 


Com- 
the 


ICC for permission to issue a note for 
$500,000 to meet a maturing note May 26, 
which is held by the RCC. 


Michigan Central Railroad—Permission was 


granted to the company by the Interstate 
Commerce Commission on May 2 to sell 
its Canada Southern Railroad bonds at 
not less than 105 and accrued interest. 
The proceeds will be used to cance! Mich- 
igan Central indebtedness to the New 
York Central. The commission also au- 
thorized the New York Central to guar- 
antee new consolidated fifty-year 5 per 
cent bonds to be known as Series A, 
which will be issued to replace the older 
Canada Southern bonds. 


Pittsburgh & West Virginia Railway—The 
company is negotiating for the extension 
of $2,921,207 bank loans which will mature 
on May 28, according to a statement filed 
with the Interstate Commerce Commis- 
sion 

Railroad Retirement Act—By the narrow 
margin of a single vote, the United States 
Supreme Court on May 6 declared the 
Railroad Retirement Act to be unconsti- 
tutional, and in so doing raised serious 
doubts in the administration and Con- 
gress as to the validity of the pending 
Social and Economic Security Bill in its 
present form. 

In setting the law aside, the court, in 
a five-to-four decision, went beyond the 
validity of the pensions statute on which 
it. was requested to pass, and stated that 
matters relating solely to the social wel- 
fare of workers ‘‘obviously lie outside the 
orbit of Congressional power.’’ Support- 


ing the majority opinion were Justices 
Roberts, Sutherland, McReynolds, Butler 
and Van Devanter. 

The minority opinion by Chief Justice 


Hughes, which was joined in by Associate 
Justices Brandeis, Stone and Cardozo, re- 
flected both irritation and chagrin that 
the majority had been so sweeping in con- 
demnation of the principle on which the 
rejected statute was based as well as the 
illegality of certain phases of the law. 
Opinions in the Railroad Retirement Act 
decision were published in The New York 
Times of May 7. 
Van Sweringen Corporation—A plan for ex- 
tending the $15,000,000 five-year 6 per cent 
gold notes due on May 1, of which the 


Vaness Company owns $13,787,000, was 
announced last week. 
The Van Sweringen Corporation pro- 


poses to offer a new non-interest-bearing 
note of $1,450 in exchange for each $1,000 
note held by others than the Vaness Com- 
pany and a note of $1,510 in exchange for 
each $1,000 note held by the Vaness Com- 
pany. The face amount of the new notes 
will be the amount of the present notes 
plus an amount equal to 6 per cent inter- 
est from the date of the last interest pay- 
ment to May 1, 1940. The notes will be 
redeemable any time at par. 

Difference in the face of notes is that 
the Vaness Company advanced the cor- 
poration funds to pay coupons due on 
May 1 and on Nov. 1, 1932. 

Advices from Washington said Joseph 
B. Eastman, Federal Coordinator, had di- 
rected an investigation of the records of 
the Vaness Company, holding company 
of O. P. and M. J. Van Sweringen, in 
which their real estate and railroad hold- 
ings are vested. 

O. P. and M. J. Van Sweringen have 
placed before a banking group headed by 


J. P. Morgan & Co. a proposal to meet 
the situation that arose on May 1 with 
the maturity of a $48,260,000 loan for 


which they have pledged majority control 
of the Alleghany Corporation. While it 
was disclosed that the Van Sweringens 
had made the offer, interested bankers 
declined to state its nature. 


UTILITIES 
Telephone and Telegraph Com- 
pany—The company is considering means 
to reduce its interest burden of about 


$50,000,000 annually, it was said las® 
week at the office of the company. 
If carried out on a large scale, refund- 


higher-interest bearing securities 
telephone system's $1,038,825,000 of 
debt would act to offset reduc- 
tions in rates in recent years. This total 
excludes the funded obligations of the 
Western Electric Company, manufactur- 
ing subsidiary of the A. & T., and 
some other controlled companies. 

A. T. & T. has no important maturi- 
ties until 1937, when about $40,000,000 of 
bonds of subsidiaries will fall due. With 
the exception of $65,627,000 of collateral 
trust 5s of 1946 and $11,022,000 of long- 
term notes, all funded debt of the parent 
company, which amounts to $454,484,000, 
is of the debenture type, not secured by 
mortgage. 

In official circles it is expected that the 
refunding program will begin with the 
securities of subsidiary or operating com- 
panies. An operating utility refunded a 
week ago at a 3% per cent coupon rate. 

The New York Telephone Company has 
$60,855,000 of first and general 4%s due 
in 1939, callable on three months’ notice 
on any interest date at 110. The South- 
ern New England Telephone Company 
has $10,000,000 of debenture 5s due in 


ing of 
1 the 
funded 
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1970, callable at 110. The Bell Telephone 
Company of Pennsylvania has $8,555,000 
of first 5s due in 1943, callable at 105. 
The Southern Bell Telephone and Tele- 
graph Company has $47,070,000 of first 5s 
due in 1941, callable at 105 on any interest 
date on eight weeks’ notice. 

Other large callable issues are $48,726,- 
000 of Illinois Bell Telephone Company 
first and refunding fs of 1956, callable 
at 105: $48,836,000 of Southwestern Bell 
Telephone Company first and refunding 
5s of 1954, callable at 105, and $35,000,000 
of Western Electric Company, Inc., de- 
benture 5s of 1944, callable at 105. 


Commonwealth Edison Company—Stock- 
holders have been notified of a special 
meeting to be held on May 25 to author- 
ize the directors to proceed with the 
proposed refunding of $17,500,000 of 5% 
per cent Series G bonds and $12,000,000 
4% per cent E bonds, making $29,500,000 
in all 


Middle West Utilities Company—Judge Wil- 
kerson adjourned hearings on April 30 
until June 3 on the proposed reorganiza- 
tion of the company under a plan pre- 
sented by secured creditors and agreed to 
by noteholders, a majority of preferred 
stockholders and a substantial number of 
common stockholders. 


Portland (Ore.) General Electric Company— 
Holders of the 4% per cent first and re- 
funding mortgage bonds, due in 1960, 
have approved a proposal to. modify the 
mortgage and deed of trust. They would 
eliminate provisions requiring payment 
when due of all indebtedness secured by 
any underlying mortgage or prior lien 
and prohibit the extension of time of pay- 
ment of principal or interest of such debt. 

The action was held necessary to per- 
mit the extension of $6,547,000 of first- 
mortgage 5 per cent bonds of the Portland 
Electric Power Company due on July 1, 
which are a direct assumed obligation of 
Portland General Electric and an under- 
lying mortgage under the former terms 
of the deed of trust of the 4s. 

The Oregon Utilities Commissioner au- 
thorized the Portland Electric Power 
Company on Dec. 28, 1934, to issue 6 per 
cent collateral trust income bonds in the 
amount of $16,581,600 to be exchanged for 
an equal amount of convertible 6 per cent 
debentures of the Pacific Northwest Pub- 
lic Service Company, formerly the Port- 
land Electric Power Company, and also 
approved renewal of two notes involving 
a loan of $7,100,000 to the Portland Gen- 
eral Electric Company by the Chase Na- 
tional Bank of New York and the Harris 
Trust and Savings Bank of Chicago. The 
loan was extended to July 1, 1937. 

The Federal Court in Portland approved 
on March 4 an amended reorganization 
plan of Portland Electric Power Company 
under Section 77b of the National Bank- 
ruptcy Act 


Public Utilities Securities Corporation— 
Federal Judge William H. Holly of the 
United States District Court in Chicago, 
has issued restraining orders in the case 
of the Public Utilities Securities Corpora- 
tion, for which an application for receiv- 
ership and reorganization under Section 
77b of the National Bankruptcy Act is 
pending, thus taking the case out of the 
hands of the Chancery Court in Wilming- 
ton, Del 

In the orders, Judge Holly also restrains 
the Public Utilities Securities Corporation 
and holders of its securities from dispos- 
ing of any of these securities, thus pre- 
venting the Keconstruction Finance Cor- 
poration, Harley L. Clarke or any other 
parties at interest, from modifying the 
existing situation in any way 


Southern Natural Gas Corporation—The or- 
ganization committee has announced that 
it has prepared a plan for the company, 
in receivership since Oct. 1, 1931, and that 
application will be made to the United 
States District Court in Delaware for ap- 
proval. Pending court approval, no de- 
posits will be accepted by the committee 

Under the plan the first mortgage 6 per 
cent sinking fund bonds, series of 1944, 
would remain undisturbed. Depositors of 
the 6 per cent convertible sinking fund 
debentures would receive for each $1,000 
of debenutres $500 of new adjustment 
mortgage bonas and forty-eight shares of 
Class A stock of the corporation that it is 
proposed to incorporate in Delaware 

A like amount of adjustment mortgage 
bonds and Class A stock would be issued 
to depositors of claims against the cor- 
poration for each $1,030 therecf. Depositors 
of $7 cumulative preferred stock would 
receive seven shares of Class B stock for 
each share 


Utah Gas and Coke Company—Stockhold- 
ers have voted to merge with the Was- 
atch Gas Company and the Ogden Gas 
Company, forming the Mountain Fuel 
Supply Company 


MISCELLANEOUS 


Allied Owners, Inc.—Judge Robert A. Inch. 
in the United States District Court in 
Brooklyn, last week signed an order per- 
mitting the trustees in reorganization pro- 
ceedings of Allied Owners, Inc., to accept 
as a creditor of the Paramount-Publix 
Corporation a plan of reorganization for 
the latter, which is in reorganization pro- 


ceedings before Judge Alfred C. Cox in 
the Federal Court in Manhattan. 


April Dividend Declarations—Dividends de- 
clared in April were smaller in amount 
than a year ago, principally because of 
substantial decreases in payments ordered 
by oil and public utility companies. The 
total of $139,366,332 for 705 corporations 
compared with $175,667,316 for 627 com- 
panies in April, 1934, according to a com- 
pilation by The New York Times. 

Dividends declared in April are classified 
below and compared with a year ago: 


Class. 1935. 1934. 
Banksand insurance $8,406,480 $13,497,976 
Chain stores ....... 8,123,566 11,024,984 
ORS 1,561,421 561,421 
Department stores.. 2,194,802 1,112,416 
Food and packing 5,306, 2: 6,852,937 
Mail order ere * 130,404 
Motors ... a AS Y 5 ae 
Motor equipment. 1,903,681 581,229 
St oasseseeacae 9,084,337 29,594, 1: 
Public utilities 48,129,809 64,135,438 
Memrveagse ......... 6,734,723 6,518,596 
Railroad equipment i ie 
Steels .. Sage aaed 479,754 2,594,220 
Tobaccos .. 9,687,289 9,869,917 
Miscellaneous 34,800,842 29,193.64 

Total . .$139,366,332 $175,667 ,316 
Number of corpora- 

tions ihactvnbia¢ 705 627 

Special actions taken on dividends in 
April, compared for two years, as follows: 

Class. 1935. 1934. 
Extra e eenag ae 28 
Increased ‘ oedadee wae 25 
Reduced ‘ aie e ae ee 16 
Initial .... wétnehetigeh. ee 10 
Back ‘ cteanenwedadann 49 
Stock ..... pn siabten 6 twice tapas 5 
PE wcaseesces nae wednawk 21 19 
SED o-60-Adcnveckenasdcenes 13 27 


European Mortgage and Investment Corpo- 
ration—A plan of reorganization prepared 
by the company in collaboration with the 
committee headed by Whitney H. Shear- 
ardson had been filed in the United States 
District Court at New York City under 
Section 77b of the Federal Bankruptcy 
Act. The plan has been submitted to 
holders of the company’s Series B 7% per 
cent bonds due in 1966, and Series C 7 per 
cent bonds due in 1967, for acceptance by 
deposit of their bonds with the J. Henry 
Schroder Trust Company 


First Libertys Exchanged — Subscriptions 
amounting to $1,446,000,000 had been re- 
ceived by the Treasury at the close of 
business Saturday in response to the of- 
fering of bonds and notes in exchange for 
First Liberty bonds called for redemption 
June 15, Secretary Morgenthau stated on 
May 5 

At the time of the call there were about 
$1,933,000,000 in First Liberty bonds out- 
standing. The response of investors to 
the exchange was considered excellent. 

Approximately $861,000,000 of the First 
Libertys were turned in for the 1% per 
cent five-year notes, on which the sub- 
scription books closed Thursday. 

Exchanges of the Firsts for the 2% per 
cent bonds of 1955-60 by the close of busi- 
ness Saturday amounted to around $5865,- 
000,000. 

The issue price of the Treasury bonds 
has been increased to 100%. This will 
have the effect of reducing slightly the 
yield on the bonds. 

Subscription books for the offering of 
Treasury bonds will remain open until 
further notice. 

All Liberty bonds not exchanged will be 
paid off in cash June 15. 


Fox Metropolitan Playhouses, Inc.—Hear- 
ings on the reorganization of the com- 
pany have been delayed in order to permit 
the presentation of three last-minute of- 
fers, two involving cash bids, which were 
disclosed on May 2 before Federal Judge 
Julian W. Mack in the County Lawyers 
Association Building, New York. 


Hahn Department Stores, Inc.—The plan of 
recapitalization has been approved by the 
stockholders. The proposal to change the 
name of the company from Hahn Depart- 
ment Stores to the Allied Stores Corpora- 
tion also was approved. 

All accumulated preferred dividends to 
June 30 will be adjusted through the re- 
capitalization plan, preferred dividend re- 
quirements of the future will be reduced 
and sinking-fund operations for the new 
fifteen-year 4% per cent debentures will 
be placed on a basis of a percentage of 
profits. 


Loew's, Inc.—Plans for the issuance of 
$15,000,000 of long-term debentures to bear 
interest of 4 to 4% per cent are being dis- 
cussed by officers of the company. The 
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CORPORATE NET 


EARNINGS 
INDUSTRIALS 
Com. Share 


-——Net Income—. Earnings. 
Company 1935 1934. 1935. 1934. 


Acme Steel Co. and Subs.: 
Mar. 31 qr $601,990 $286,408 h$1.83 h$0.86 


Addressograph-Multigraph Corp.: 
Mar. 31 qr 241,432 113,157 32 15 


Com. Share 
-—Net Income—, ge Ss. 


Company. 1935. 1934. 1935. 
Allegheny Steel Co.: 
Mar. 31 qr... 324,146 293,954 43 .38 


American Steel Foundries: 
Mar. 31 qr... *160,844 *201,027 


Amer. Zinc, Lead & Smelting Co.: 


Mar. 31 qr... *26,230 87,020 p1.13 
Anchor Cap Corp.: 
Mar. 31 qr... 111,276 144,084 16 40 


Archer-Daniels-Midland Co.: 
*+Mar. 31 qr. 560,054 564,959 92 -92 


9 mo. Mar. 31 1,759,099 1,492,537 2.90 2.39 
Artloom Corp.: 

Mar. 31 qr. *6,151 *28,185 

Belding Heminway Co.: 

Mar. 31 qr... %165,094 1159,087 

Boeing Airplane Co.: 

Mar. 31 qr... *213,262 ° 

California Packing Corp.: 

Yr. Feb. 28... 3,240,704 4,131,863 3.36 4.28 
Certain-teed Products Corp.: 

Mar. 31 qr... *214,319 *441,106 

Chicago Pneumatic Tool Co.: 

Mar. 31 qr... 165,423 24,761 04 ~p.l4 
Childs Co.: 

gMar. 31 qr.. 15,586 3,630 p.41 p.09 
Mar. 31 qr... 9,163,182 3,303,850 h2.12 h.76 
Mar. 31 qr... 9,163,182 3,303,805 h2.12 h.76 
Coca-Cola Co.: 

Mar. 31 qr. ..v2,106,332 v1,703,354 2.13 1.71 


Coca-Cola International Corp.: 


Mar. 31 qr... 796,654 610,371 

Conde Nast Publications, Inc.: 

Mar. 31 qr... 93,567 36,214 .27 10 
Consolidated Cigar Corp.: 

Mar. 31 qr... 88,979 105,253 s1.03 s1.21 
Continental Oil Co.: 

Mar. 31 qr... 940,807 1,211,483 .20 -26 
DeLong Hook & Eye Co.: 

Yr. Mar. 31.. 31,365 71,171 2.93 6.65 
Dresser (S. R.) Mfg. Co.: 

12 mo. Mar.31 80,725 32,994 a.95 a.39 
Eastern Rolling Mill Co.: 

Mar. 31 qr... 4,633 *4,715 .02 
Eastern Steamship Lines: 

Mar. 31 qr... *465,763 *466,626 

Fox Film Corp.: 

13 wk. Mar.30 616,806 805,376 ¢.25 c.33 
Gabriel Co.: 

Mar. 31 qr... *%21,623 *24,456 

Gannett Co., Inc.: 

Mar. 31 qr.. 93,222 72,447 

General Asphalt Co.: 

Mar. 31 qr... *47,504 *166,619 

General Steel Castings Corp.: 

Mar. 31 qr... %498,235 *723,418 
Hazel-Atlas Glass Co.: 

gMar. 31 qr.. 575,160 568,074 1.32 1.30 
Hershey Chocolate Corp.: 

gMar. 31 qr.. 1,506,569 1,660,488 1.42 1.64 
Hudson Motor Car Co.: 

Mar. 31 qr... 235,610 *802,845 

Inland Steel Co.: 

Mar. 31 qr... 2,465,796 1,104,537 2.05 .92 
International Silver Co.: 

Mar. 231 qr... %341,477 56,794 p.95 
Kelsey-Hayes Wheel Co.: 

Mar. 31 qr... 506,429 %127,303 
Kimberly-Clark Corp.: 

Mar. 31 qr... 270,564 62,615 24 =p.63 
Kresge Department Stores, Inc.: 

Yr. Jan. 31... 85,994 *29,151 

Lanston Monotype Machine Co.: 

Yr. Feb. 28.. 90,028 1,347 h1.67 h.02 
Life Savers Corp.: 

Mar. 31 qr.. 161,171 214,856 46 61 
Lily-Tulip Cup Corp.: 

12 mo. Mar.31 246,779 287,161 1.32 1.54 
Liquid Carbonic Corp.: 

Mar. 31 qr... °74,521 *%131,394 

tt6 mo.Mar.31 *142,668 *262,326 

Loew’s, Inc. 

28 wk. Mar.14 4,345,337 3,973,472 j2.64 h2.38 
Louisiana Oil Refining Corp.: 

Mar. 31 qr... %534,794 *524,353 
Marlin-Rockwell Corp.: 

gMar. 31 qr... 190,154 99,380 h.56 h.31 
Maytag Co.: 

Mar. 31 qr. 568,779 460,381 16 10 
Motor Wheel Corp.: 

Mar. 31 qr... 258,124 269,172 .30 -32 
National Acme Co.: 

Mar. 31 qr... 33,004 58,144 .06 12 
National Candy Co.: 

Mar. 31 qr... %22,602 84,874 26 
National Steel Corp.: 

Mar. 31 qr... 3,367.632 1,642,328 1.56 .76 
Natomas Co.: 

Mar. 31 qr... 227,297 220,474 .23 .22 
Newport Industries, Inc.: 

Mar. 31 qr. 67,564 77,577 


Com. Share 


-—Net Income— Earnings 
Company. 1935. 1934 1935. 1934 
New York Dock Co.: 
Mar. 31 qr.. *12,009 *14,034 
Oliver United Filters, Inc 
Mar. 31 qr... 25,420 
Otis Steel Co.: 
Mar. 31 qr... 952,362 1652,889 89 


Panhandle Producing & Kefining Co.: 
Mar. 31 qr. *38,056 *47,013 


Peoples Drug Stores, Inc.: 


Mar. 31 qr. 203,282 229,237 72 1.64 
Phillips Petroleum Co.: 

Mar. 31 qr... 1,542,335 726,125 37 17 
Plymouth Oil Co.: 

Mar. 31 qr.. 185,833 210,314 18 .20 
Revere Copper & Brass, Inc.: 

Mar. 31 qr 390,242 417,015 a.93 02 
Shell Union Oil Corp.: 

Mar. 31 qr...*1,121,040 *41,091 

Skelly Oil Co.: 

Mar. 31 qr.. 297,517 *146,655 19 
Solvay American Investment Co.: 

Yr. Mar. 31.. 2,927,226 1,891,440 p19.82 p7.87 
Spicer Mfg. Corp.: 

Mar. 31 qr $134,946 2,704 


Standard Oil of California: 


Mar. 31 qr... 4,891,022 3,323,591 37 25 
Standard Oil Ce. of Kansas 
Mar. 31 qr. 60,944 131,609 h.41 h.88 
Superheater Co. & Sub.: 
Mar. 31 qr... 180,433 § 20 
Texas Gulf Producing Co.: 
Mar. 31 qr... 194,212 209,068 .22 23 
Truscon Steel Co.: 
Mar. 31 qr... *158,077 *146,100 
United American Bosch Corp. 
Mar. 31 qr.. 63,102 58,124 23 21 
United-Carr Fastener Corp. 
gMar. 31 qr 165,570 162,604 66 65 
United Drug, Inc.: 
Mar. 31 qr 218,829 436,378 16 31 
U.'S. Steel Corp.: 
Mar. 31 qr. ..*2,173,801 *6,989,965 
Universal Pictures Co., Inc 
Jan. 26 qr. *272,725 24,507 $1.37 
Walworth Co.: 
Mar. 31 qr... *48,080 t97,306 
Warner-Quinlan Co.: 
Mar. 31 qr... *811,048 *608,585 
Webster Eisenlohr, Inc 
Mar. 31 qr. *55,292 *26,626 
Western Dairy Products Co 
Mar. 31 qr. *98,482 *188,834 
Wileox Rich Corp.: 
Mar. 31 qr... v270,613 v138,101 
Yellow Truck & Coach Mfg. Co.: 
Mar. 31 qr *239,968 7,315 p.05 
Zenith Radio Corp.: 
ftJan. 31 qr.. *40,476 *40,464 
9 mo. Jan. 31 *90,631 $91,277 

1934. 1933 1934. 1933 
American Ship & Commerce Corp.: 
Yr. Dec. 31... %381,855 *277,165 
Atlantic, G. & West I. S.'S. Lines: 
Yr. Dec. 31...*1,253,786 *321,297 
Cleveland Terminals Bidg. Co 
Yr. Dec. 31. ..*3,511,204 *3,590,427 
Combustion Engineering Co., Inc.: 
Yr. Dec. 31 *703, 082 
Consolidated Textile Corp 
Yr. Dec. 31. *766,736 *229,227 
Coty, Ine.: 
Yr. Dec. 31 89,761 222,776 06 14 
Darby Petroleum Corp.: 
Yr. Dec. 31 246,839 *379,672 48 
Hollinger Consol. Gold Mines, Ltd.: 
Yr. Dee. 31. 5,992,444 5,737,176 1.21 1.17 
Kingsbury Breweries Co. 
Yr. Dee. 31. *402,308 413,930 1.40 
Louisiana Oil Refining Corp 
Yr. Dec. 31. ..*2,433,338 *1,502,508 
Nipissing Mines Co., Ltd 
Yr. Dec. 31 147,245 *3,413 12 
Pacific Tin Corp.: 
Yr. Dec. 31 458,567 2.20 
Pathe Exchange, Inc.: 
Yr. Dec. 29. *78,706 386,629 
Salt Creek Producers Association, Inc. 
Yr. Dec. 31. 770,360 m1,103,892 53 
Shell Union Oil Corp.: 
Yr. Dec. 31. ..*1,353,901 *4,240,965 
Squibb, E. R. & Sons: 
Yr. Dec. 31. 542,069 1,124,455 49 1.78 
Whitman & Barnes, Inc 
Yr. Dec. 31 45,890 *86,956 19 
Yukon Gold Co.: 
Yr. Dec. 31. 424,541 12 

PUBLIC UTILITIES 

1935 1934 1935. 1934 
American Light & Traction 
Mar. 31 qr. 789,226 1,207,157 21 36 
12 mo. Mar.31 4,002,885 5,294,033 1.15 1.62 


Am. Water Works & Elect. Co.: 
212 mo. Mr.31 2,838,426 3,655,311 
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Com. ase 
-—wNet Income.—, 7. 
1935. 1934. 


Company. 1935. 1034. 
Carolina Power & Light Co.: 
12 mo. Mar.31 1,489,537 1,094,322 
Commonwealth Edison Co.: 
Mar. 31 qr... 3,159,066 2,684,603 1.96 1.65 
12 mo. Mar.31 8,866,351 8,213,369 5.51 5.06 
Consolidated Gas El. Lt. & Pow. of Balt.: 
Mar. 31 qr. 1,770,297 1,707,451 1.27 1.21 


El Paso Electric Co.: 

12 mo. Mar.31 365,466 317,700 

Engineers Public Service Co.: 

12 mo. Mr.31 964,768 1,015,264 q2.24 q2.36 


Gulf States Utilities Co.: 
12 mo. Mar.31 842.980 


Milwaukee Elec. Rwy. 
12 Mo. Mar.31 1,325,419 


Montana Power Co.: 
12 mo. Mar.31 1,630,657 1,438,625 


Niagara Hudson Power Corp.: 

Mar. 31 qr. 1,773,429 1,714,293 20 19 
12 mo. Mar.31 4,110,727 5,888,688 AT 67 
Pennsylvania Power & Light Co.: 

12 mo. Mar.31 8,731,077 9,322,295 

Peoples Gas, Light & Coke: 


be 31 qr. 509,570 795,034 75 
mo. Mar. 31 1,117;420 1,941:708 1.65 


751,035 


& Lt. Co.: 
1,583,609 p5.78 p6.91 


i 
on 
An 


Com. Share 
—Net Income——, Earnings. 
Company. ~ 4935. 1934. 1935. 1 
Public Service of Northern Illinois: 


Mar. 31 qr. 1,102,386 1,120,617 1.35 1.35 
12 mo. Mar.31 2,787,731 3,073,698 2.82 3.22 


Puget Sound Power & Light Ce.: 
12 mo. Mar.31 688,998 693,195 


Third Avenue Railway Sys.: 
9 mo. Mar. 31 *149,497 *12,828 


Virginia Electric & Power Co.: 
12 mo. Mar.31 2,722,321 2,827,788 


1934. 1933. 1934. 1933. 
Metropolitan Edison Co.: 
Yr. Dec. 31.. 3,058,577 2,927,489 q14.50 q13.88 


New England Power Association: 
Yr. Dec. 31... 5,162,868 5,934,986 1.27 


Northern New York Utilities, Inc.: 
Yr. Dec. 31... 549,448 637,394 p9.15 p10.62 


Portland Gas & Coke Co.: 
Yr. Det. B.. $1,492 364,835 q1.28 q5.76 


gStandard Gas & Elec. Co. only: 


2.10 


Yr. Dec. 31... 2.153.966 2,930,357 n... n... 
RAILROADS 
1935. 1934. 1935. 1934. 


Denver & Rio Grande Western R. R.: 
3 mo. Mar. 31*1,064,097 *765,300 


Com. Share 
Net Income Earnings 
Company. 1935. 1934. 1935. 1934 
Lehigh Valley R. R.: 
Mar. 31 qr... *639,549 375,245 31 
New York, Ontario & Western Rwy.: 
Mar. 31 qr... *148,581 64,410 1} 
Pullman, Inc.: 
Mar. 31 ef... 680,137 95,434 h.17 h.02 
*Net loss. {Profit before Federal taxes 
aOn Class A stock. g Report subject to 
audit and year-end adjustments h On 
shares outstanding at close of respective 


eriods. On preferred stock. gq On com- 
ined ye erred stocks. s On first preferred 
stock. Surplus after Class A dividends 
*+Indicated quarterly earnings as shown by 
comparison of company’s reports for six 
and nine months’ periods. c On combined 
Class A and Class B shares. j On average 


shares. m Profit before depletion. n Equal 
to $4.74 and $4.06 a share, respectively, on 
the $7 and prior preference stocks in 


1934, as compared with $6.45 and $5.53 a 
share in 1933. §Not available. titIndicated 
earnings as compiled from company’s qua! 
terly reports. 


PUBLIC UTILITY EARNINGS 


Associated Gas and Electric 
ears to March 31 


1935 1934 
$98,306,007 $95,098,464 


Company 


Gross .. 
Net after taxes and de- 


preciation 27,737,179 





Barcelona Traction, —r and Power Com- 


pany, 
(Figures are pesetas) 
1935 1934. 
March gross ..... . 10,305,039 10,248,607 
*Balance after expenses 6,277,295 6,605,916 


Three months’ gross. 32,869,146 
*Balance after expenses 21,140,147 

*Before depreciation, interest, 
tion, &c. 


Bell Telephone Company of Pennsylvania 


31,879,885 
21,083,786 
amortiza- 


oo Serer 5,021,470 5,046,397 
Net operating income.. 1,138,143 1,173,296 
Three months’ gross... 15,053,055 14,944,706 
Net operating income... 3,467,523 3,553,824 


Birmingham Electric Company 


BEGTOR BUGGED «ooc0ss0esss 516,634 511,506 
Net increase before de- 

preciation ..... 70,258 58,784 
I'welve months’ gross. 5,985,199 5,467,358 
Net income after depre- 

GRRE: da ins da8asadex 264,639 17,664 


California Water Service Company 
Twelve months ended March 31 


Gross revenue .. . 2,075,481 2,004,013 
Net earnings before de- 
preciation ........ 1,014,566 994,332 


Carolina Power and Light Company 
March gross .. 782,465 759,733 


Bond Redemptions and Defaults 


E TAILED informa- 

tion on any bond re- 
demption listed be- 
low, including the ser- 
ial numbers of bonds 
called by lot, will be 
furnished without 
charge to Annalist 
subscribers. Requests 
for such information may be made by 
telephone (LAckawanna 4-1000), tele- 
graph or letter. 





BOND REDEMPTIONS 


IVING effect to the purposes of re- 
cent successful refinancing, several 
corporations last week called large 
blocks of their bonds for redemption be- 
fore their dates of maturity. These an- 
nouncements, in which redemption dates 
were set for later months, made up the 
principal calls of the week. Additional 
calls for May were mostly for small lots 
of municipal bonds. However, they raised 
the month’s total to $95,888,000, com- 
pared with $37,495,000 last month, and 
$7,211,000 in May, 1934, for correspond- 
ing weeks. 
Bonds called for 
are classified below: 


redemption in May 


eee $66,694,000 
Public utility .... 19,496,000 
State and municipal. . 7,154,000 
ae oe ‘ , 359,000 
Miscellaneous . 1,185,000 

Total. $95, 888, 000 


Bonds called for redemption in April, 
before their dates of maturity, in the 
last three years are classified as fol- 


lows: 
(000 Cmniatet 
1 


35. 1934. 1933. 

Industrial ......... ,384 $19,813 $2,959 
Public utility. : 11,040 2,208 1,595 
State and municipal. 8,346 212 160 
Foreign .. 9,610 59,460 58,606 
PE, 66h5-5 eae s 61 ee oF 
Miscellaneous ...... 887 10,098 2,021 
Total. $38,328 $91,791 $65,341 
Beaumont, Texas, entire issues of jail 5s, 
due Dec. 1, 1951; park 5s, due April 1, 
1952; sewer 5s, due Dec. 1, 1949, Dec. 1, 
1951, and April 1, 1952; street improve- 


ment and repair 5s, due Dec. 1, 1949, Dec. 
1, 1951, and April 1, 1952; wharf and dock 
5s, due Dec. 1, 1948, and July 1, 195; 
school building and repair 5s, due Dec. 1, 
1949, Dec. 1, 1946, and Dec. 1, 1951, called 
for payment at par on June 1, 1935, at 
office of the City Treasurer, or the Cen- 
tral Hanover Bank and Trust Co., or the 
Chase National Bank, New York. 

Belden Manufacturing Co., entire maturity 
of first A 6%s, due Jan. 1, 1937, called for 
payment at 105 on July 1, 1935, at the 


City National Bank and Trust Co., Chi- 
cago. 
Benigno Crespi, Secieta Anonima, 260,000 


lire of first 7s, due May 1, 1956, called for 
payment at par, payable in United States 
currency at the buying rate for lire pre- 
vailing on date of presentation, on May 
1, 1935, at the Banca Commerciale Itali- 
ana Trust Co., New York. Coupons due 
May 1, 1935, should be collected in the 
usual manner. Numbers called (5,000 lire 
denominations), 47 lowest: 4961 highest 


Bishop Rt. Rev. Joseph Chartrand of the 
R. C. Diocese of Indianapolis, entire issue 
of first 5s, dated Oct. 1, 1926, called for 


payment at par on July 1, 1935, at the 
Fayette Bank and Trust Co., Conners- 
ville, Ind. 

Boulder, Col., various of improvement 


bonds, called for payment at par on May 
10, 1935, at office of the Director of Fin- 
ance and Record, Boulder. 

Bridgeport Brass Co., entire issue of con- 
vertible debenture 6%s, due Dec. 1, 1939, 
ealled for payment at 102% on Aug. 1, 
1935, at the First National Bank and 
Trust Co., Bridgeport, Conn. Conversion 
privilege expires Aug. 1, 1935. 

Bridgeport Hydraulic Co., entire issue of 
first B 4%s, due Dec. 1, 1945, called for 
payment at 105 on June 1, 1935, at the 
Bridgeport City Trust Co., Bridgeport, 
Conn. 

Bridgeport Hydraulic Co., bonds M350 and 
M422 of first C 4%s, due June 1, 1961, 
called for payment at 105 on June 1, 1935, 
at the Bridgeport City Trust Co., Bridge- 
port. 

Bridgeport Hydraulic Co., $11,000 of first D 
444s, due Oct. 1, 1961, called for payment 
at 107% on Oct. 1, 1935, at the Bridgeport 
City Trust Co., Bridgeport. Numbers 
called: 649 lowest, 4706 highest. 

Britton, S. D., Independent School District 
1 warrants registered to and including 
565, called for payment at par at office of 
the District Treasurer. 

Brush, Col., various of bonds, called for 
payment at par on May 15, 1935, at office 
of the Town Treasurer. 

California Packing Corp., $5,000,000 of con- 


vertible debenture 5s, due July 1, 1940, 
called for payment at 103 on July 1, 1935, 
at the Bank of California, N. A., San 
Francisco, the Guaranty Trust Co., New 


York, and the Continental Illinois Bank 
and Trust Co., Chicago. Numbers called: 
1 lowest, 14797 highest. 

Caldwell, Texas, bonds 10-29 and 46-125 of 
School 5\%s, dated Feb. 1, 1922, called for 
payment at par on May 25, 1935, at the 
Mercantile National Bank, Dallas, Texas. 

Chicago (City of), various of tax anticipa- 
tion warrants, called for payment at par 
on May 1, 1935, at office of the City 
Treasurer, and Halsey, Stuart & Co., Chi- 
cago, or the Guaranty Trust Co., New 
York. 

Chicago (City of), various of tax anticipa- 
tion warrants, called for payment at par 
on May 10, 1935, at the Board of Educa- 
tion, 228 N. La Salle Street, Chicago. 

Clarks Ferry Bridge Co., $9,500 of first 6s, 
due Dec. 1, 1959, called for payment at 
101% on June 1, 1935, at the Common- 
wealth Trust Co., Harrisburg, Pa. Num- 
bers called: D3, D35, D52; M3, M71, M92, 
M152, M154, M190, M218, M263. 


Commercial Club of Washington, D. C., 
$2,000 of first and refunding 5s, due June 
1, 1938, called for payment at par on June 
1, 1935, at the American Security and 
Trust Co., Washington, D. C. Numbers 
called: C136, C195, C205, C293, C329; D36; 
M30. 


Consolidated Gas, Electric Light and Power 
Co. of Baltimore, entire issue of first re- 
funding G 4%s, due March 1, 1969, called 
for payment at 105 on July 1, 1935, at the 
Bank of Manhattan Co., New York, Alex 
Brown and Sons, Baltimore, and the Mid- 
land Bank, Ltd., London. Bonds may be 
presented at any time prior to redemption 
date at office of the Bankers Trust Co., 
New York, and receive the full redemp- 
tion price and interest to July 1, 1935. 


Denmark (Kingdom of), $471,000 of ex- 
tended 5%s, due Aug. 1, 1955, called for 





payment at par on Aug. 1, 1935, at the 
Guaranty Trust Co., New York, and Lipp- 


man, Tosenthal & Co., Amsterdam, and 
De Twentsche Bank N. VY. and the Rot- 
terdamsche Bankvereeniging N. V., Rot- 
terdam. Coupcns due Aug. 1, 1935, may 
be collected in the usual manner. Lowest 
and highest numbers called: D30, D1996 
M13, M28949. 
Ellensburg, Wash., various of local im 


provement bonds, called for payment at 
par on May 1, 1935, at office of the City 
Treasurer. 

El Paso, Texas, entire issues of 
Grading District 2 5s, due Dec. 1 
sewer extension and improvement 5s 
Dec. 1, 1952; waterworks construction 5s 
due Dec. 1, 1952, and School 5s, due June 
1, 1954, called for payment at par on June 
1, 1935, at the Chemical Bank and Trust 
Co., New York. 

Farmville, Va., entire issue of refunding 
E 5s, due Oct. 1, 1948, called for payment 
at par on Juhe 1, 1935, at the First and 
Merchants National Bank, Richmond, Va 

County, Idaho, 


Street 
1952 


due 


Fremont entire issue of 


Highway District 1 funding 6s, due Jan 
1, 1936-44, called for payment at par im 
mediately at the Spokane and Eastern 
Trust Co., Spokane, Wash 


Fulnau Corp., entire issue of first building 
and leasehold 6s, called for payment at 
103 on May 15, 1935, at the Chase National 
Bank, New York. Bonds should carry 
Nov. 15, 1932, and subsequent coupons 

Godchaux Sugars, Inc., entire issue of first 
74s, due Dec. 1, 1941, called for payment 
at 106 on June 1, 1935, at the Continental 


Illinois National Bank and Trust Co 
Chicago. 
Goldsboro, N. C., bonds 79-84 of refunding 


5%s, due June 1, 1948, and bonds 85-138 of 


refunding 6s, due June 1, 1948, called for 
payment at par on June 1, 1935, at the 
Central Hanover Bank and Trust Co 
New York. 

Gooding County, Idaho, bonds 13-39 of Wen 
dell Independent School District 35, dated 
Dec. 1, 1921, called for payment at par on 
June 1, 1935, at the Wendell National 
Bank. 

Gulf Oil Corp. of Pa., entire issue of de- 
benture 5s, due Dec. 1, 1937, called for 
payment at 103% on June 1, 1935, at the 
Union Trust Co., Pittsburgh, or the Bank- 


ers Trust Co., New York 

Koppers Gas and Coke Co., $837,000 of de 
benture 5s, due June 1, 1947, called for 
payment at 102% on June 1, 1935, at the 
Union Trust Co., Pittsburgh, Pa. Num- 
bers called: M1 lowest, M24978 highest 

Kresge Foundation, entire issue of col- 
lateral trust 6 per cent notes, due June 1 
1936, called for payment at 103 on June 
1, 1935, at the Chase National Bank, New 
York. Coupons due June 1, 1935, should 
be collected in the usual manner. 

Las Animas County, Col., bonds 33 and 34 
of School District 1, Building 5s, due May 
15, 1939, called for payment at par on May 
20, 1935, at office of the County Treasurer 
Trinidad, Col. 

Lehigh Coal and Navigation Co., $17,000 of 
funding and improvement A and B 4s, due 
July 1, 1948, called for payment at 105 on 
July 1, 1935, at the Provident Trust Co 
Philadelphia, Pa. Numbers called M920 
lowest, M4246 highest. 


Lincoln County, Col., bonds 23-28 of School 
District 1, 54s, due May 1, 1944, called for 
payment at par immediately at office of 
the County Treasurer, Hugo, Col 

Loveland, Col., bond 85 of Paving District 
1 and bond 32 of Paving District 3, called 
for payment at par on May 31, 1935, at 
office of the City Treasurer 





*Balance after taxes 
and charges cen 174,181 169,299 
I'welve months’ gross. 9,776,745 9,392,956 
Net income .. ‘ 1,489,537 1,094,322 
*Before depreciation. ' tAfter taxes. inter- 
est, depreciation. 
Continued on Page 720 
Madison Light and Railway Co., entire is- 
sue of first 6s, due July 1, 1942, called for 
payment at 102% on July 1, 1935, at the 


People’s Pittsburgh Trust Co., 
Pa. 

Manufacturers Water Co., $149,000 of first 
5s, due June 1, 1939, called for payment 
at 101 on June 1, 1935, at the Girard Trust 


Pittsburgh, 


Co., Philadelphia. Numbers called: M35 
lowest, M3882 highest. 
May Building Co. of California, entire issue 


of first 6s, due semi-annually to Dec. 1, 
1938, called for payment at 102 on June 1, 
1935, at the Mercantile Commerce Bank 
and Trust Co., St. Louis, Mo. 

Michigan Northern Power Co., $14,000 of 
first 5s, due July 1, 1941, called for pay- 
ment at 105 on July 1, 1935, at the Central 
Hanover Bank and Trust Co., New York. 


Coupons due July 1, 1935, should be col- 
lected in the usual manner Numbers 
called: Y1851, Y1962; D4174; M4503 low- 


est, M8047 highest. 

Murray Body Corp. (Now Murray Corp. of 
America), $100,000 of first 6%s, due Dec. 
1, 1942, called for payment at 104 on June 
1, 1935, at the Detroit Trust Co., Detroit, 
or the Guaranty Trust Co., New York 
Conversion privilege on drawn bonds ex- 


pires May 27, 1935. Lowest and highest 
numbers called: C3, C80; D8, D165: M16, 
M3909 

New Broad Co., entire issue of certificates 


of participation in first fee and leasehold 
6s, due June 1, 1945, called for payment 
at par on June 1, 1935, at the Chase Na- 
tional Bank, New York. 

New York (City of), entire issue of 4% per 
cent corporate stock, dated March 21, 1910, 
due March 1, 1960, called for payment at 
par on Oct. 1, 1935, at office of the City 
Controller, Room 830 Municipal Building, 
New York. Principal and interest from 
March 1, 1935, will be paid to holders who 
desire to present bonds prior to redemp- 
tion date. 

New York Water Service Corp., $293,500 of 
6 per cent notes, due Nov. 30, 1935, called 
for payment at par on May 31, 1935, at 
the Central Hanover Bank and Trust Co., 
New York. Coupons due May 31, 1935, 
should be collected in the usual manner. 
Lowest and highest numbers called: Q1, 
Q95; D2, D129; M204, M1406. 

North Platte, Neb., bonds 1-4 of aviation 
field 4%s, due May 1, 1949, and bonds 2-11 
of intersection paving’ 4%s, due May 1, 
1948, called for payment at par on May 
1, 1935, at office of the Treasurer. 

Palmer Corp. of Louisiana, $83,000 of first 
6s, due June 1, 1938, called for payment 
at 101% on June 1, 1935, at the Continental 
Bank and Trust Co., Chicago. Lowest and 
highest numbers called: D2, D827: M3, 
M3588. 

Potash Syndicate of Germany, £34,480 of 
sterling 6%s, series C, due July 1, 1953, 
called for payment at 102%, payable in 
United States currency at the fixed rate 
of $4.86 to the pound, on July 1, 1935, at 


J. Henry Schroder Banking Corp., New 
York and London, Hope & Co., Amster- 
dam, Credit Suisse, Zurich. Bonds pre- 


sented for payment in London must be 
left 3 days for examination. Lowest and 
highest numbers called: £1,000, 00082, 
00467; £500, 00536, 01466; £100, 01667, 18393; 
£50, 18480, 21517: £20, 21691, 26419. 

Rupert, Idaho, entire issues of street im- 
provement 6s, due May 1, 1936, and elec- 
tric light and power plant 6s, due Dec. 1, 
1935-39, and bonds 11-25 of warrant fund- 
ing 6s, due March 1, 1942, called for pay- 
ment at par on May 1, 1935, at office of 
the City Treasurer. 

Russelville, Ky., bonds 4-46 and 49-60 of 
waterworks 5s, due June 1, 1944, called for 
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payment at par on June 1, 1935, at place 
of payment designated on the bonds. 

Savings and Loan Bank of the State of 
New York, entire series of 5 per cent se- 
rial bonds, series 97, 98, 99 and 100, dated 
Jan. 1, 1930, called for payment at 102% 
on July 1, 1935, at the Guaranty Trust 
Co., New York 

Seattle, Wash., various of local improve- 
ment bonds, called for payment at par 
between April 18 and May 1, 1935, at of- 
fice of the City Treasurer 

St. Louis County Water Co., entire issues 
of first A 54s, and B 5s, due Dec. 1, 1945, 
called for payment at 105 on June 1, 1935, 
at the New York Trust Co., New York, 
or the Mississippi Valley Trust Co., St. 
Louis. Coupons due June 1, 1935, should 
be collected in the usual manner 

Southern California Edison Co., entire is- 
sues of refunding 5s, due July 1, 1951, and 
general 5s, due Nov. 1, 1939, called for 
payment at 105 on July 1, 1935, at the 
Bankers Trust Co., New York, or the 
Harris Trust and Savings Bank. Chicago. 

Sumter, S. C., entire issue of Main Street 
improvement 5s, dated July 1, 1911, called 
for payment at par on July 1, 1935, at the 
Chase National Bank, New York 

Union County, New Mexico, bonds 15 and 16 
of School District 82 6s, dated May 15, 
1917, called for payment at par on May 
1, 1935, at office of the County Treasurer, 
Clayton, New Mexico 

United Autographic Register Co., entire is- 
sue of first 6s, due Jan. 1, 1938, called for 
payment at 101 on July 1, 1935, at the City 
National Bank and Trust Co., Chicago 

Warren County, Miss., entire issue of agri- 
cultural high school 5s, due May 9, 1942 
called for payment at par on May 9, 1935, 
at office of the County Treasurer 

Washington (State of), entire issue of Cap 
itol Building bonds of 1925, called for pay- 
ment at par on Nov. 1, 1935, at office of 
the State Treasurer, Olympia, Wash. 

Weld County, Col., bonds 26-45 of School 
District 6 5s, due July 1, 1949, called for 
payment at par on May 10, 1935, at office 
of the County Treasurer, Greeley, Col 

West Virginia (State of), entire issue of 
3% per cent of 1919 bonds, due Jan. 1, 1939, 
called for payment at par on July 1, 1935, 
at office of the State Treasurer, Charles- 
ton, W. Va., or the Chase National Bank 

* New York 

White, Pevey and Dexter Co., entire issue 
of first 5s, due Jan. 1, 1947, called for 
payment at 101% on July 1, 1935, at the 
Old Colony Trust Co., Boston, Mass. Cou- 
pons due July 1, 1935, should be collected 
in the usual manner 

Vawkee-Bissell Lumber Co., entire maturity 
of first A 6s, due Dec. 1, 1936, called for 
payment at 101 on June 1, 1935, at the 
Wisconsin Valley Trust Co., Wausau, Wis 

Yakima County, Wash., various of war- 
rants, called for payment at par on April 
24, 1935, at office of the County Treasurer 
Yakima, Wash 


BOND DEFAULTS 


HE list of bond defaults includes 
the latest notices involving de- 
faults on interest or principal 


or both; and a statement of protective 
action taken, so far as reported. 


American Gas and Power Co., in default on 
May 1, 1935, interest payment, on issue of 
secured debenture 5s, due 1953 

American States Public Service (Co., in de- 
fault on May 1, 1935, interest payment 
on issue of first lien A 5%s, due 1948 


Ancroft Place, Ltd.—Coupons due March 1 
and Sept. 1, 1933, and March 1, 1934, is- 
sue of first 6%s, due 1946, were paid in 
April, 1935 

Bimini Income’  Properties—Readjustment 
plan for issue of first 6s, due 1943, was 
declared effective April 1, 1935, and pro- 
tective agreement terminated on that 
date. Non-consenters will receive $20.88 
per $1,000 bond on account of interest 
owing prior to March 1, 1934. Consenters 
are receiving $35 per $1,000 bond on ac- 
count of interest owing prior to March 1, 
1934, and $25 per $1,000 bond in payment 
of interest due Sept. 1, 1934, and March 1 
1935, under the plan 

Chicago & North Western Railway Co., in 
default on May 1, 1935, interest payment, 
on issue of convertible A 4\%s, due 1949. 


Cincinnati, Hamilton & Dayton Railway 
Co.—Holders of Series A of car equipment 
trust certificates, due to 1937, have been 
notified that in compliance with decree 
of Court of Chancery of Delaware, dated 
April 25, 1934, the Wilmington Trust Co., 
as trustee, is in a position to pay out of 
the funds collected as interim car rental 
from receivers of company amount of the 
dividend warrants which matured on 
April 1, 1934, upon such dividend war- 
rants being surrendered, and six months 
interest at the rate of 6 per cent per an- 
hum upon the principal amount of car 
trust certificates which matured on April 
1, 1932, Oct. 1, 1932, April 1, 1933, and 
Oct. 1, 1933, covering interest period from 
Oct. 1, 1933, to April 1, 1934, upon such car 
trust certificates bein presented for ap- 
propriate endorsement 


Fink (A.) & Sons—Company’s assets were 
sold in December, 1934, to Hygrade Food 
Products Corp. of New York, at a price 
that realized approximately 25 cents for 
each dollar of bonds. The Franklin 
Washington Trust Co., Newark, N. J., 
has notified holders of first 64s, due 1942, 
that it had on hand $188,650, representing 
proceeds from sale of mortgaged property, 
for distribution at rate of $25.12 for each 
$100 principal amount of bonds. Pay- 
ment will be made upon surrender of 
bonds with coupons due Nov. 1, 1934, and 
subsequent thereto attached. Coupons 
payable May 1, 1934, and prior thereto, if 
any, will be paid in due course upon 
presentation to the Franklin Washington 
Trust Co 

Gobel (Adolf), Inc., in default on May 1, 
1935, principal and interest payment, on 
issue of collateral 6% per cent notes, due 
1935. 

Guatemala (Republic of)—J. Henry Schro- 
der Trust Co., New York, has received 
funds for payment of 50 per cent of in- 
terest due May 1, 1935, on issue of ex- 
tended secured 8s, due 1948. Coupons will 
be stamped with amount paid and re- 
turned to bondholders as was the case 
with May and Nov. 1, 1934, coupons on 
which similar distributions were made. 

Herald Square Building (New York), in de- 
fault on May 1, 1935, interest payment, on 
issue of first leasehold 6s, due 1948. 

Hill Manufacturing Co., in default on May 
1, 1935, principal payment, on issue of 
first ‘convertible 6%s, due 1935. Interest 
due May 1, 1935, was paid. 


Hotel Hurth (Portsmouth, Ohio), in default ~ 


on Jan. 1, 1933, principal payment, and 
July 1, 1933, interest payment, on issue of 
first 7s, due to 1947 

Kennicott-Patterson Warehouse Corp.—E. 
W. Johnson, special master, has notified 
holders of first 6s, due to 1945, that the 
International Trust Co., Denver, holds 
$15,015 for payment on account of bonds, 
being net proceeds remaining from fore- 
closure sale of property securing issue, at 
rate of $59 per $1,000 bond. 

Marinette and Menominee Paper Co., in de- 
fault on May 1, 1935, interest payment, on 
issue of first 74s, due 1936. 

Nashville Gas and Heating Co.—The Girard 
Trust Co., Philadelphia, has announced 


that United Gas Improvement Co., as 
guarantor, has authorized trust company 
as agent to purchase the guaranteed first 
5s, due 1937, and/or May 1, 1935, coupons 
attached therefrom at par 

Northern Utilities Co., in default on May 1, 
1935, interest payment, on issues of first 
A 6s, due 1943, and 6%s, due 1943. 

Northwestern Electric Co., in default on 
May 1, 1935, principal payment, on issue 
of first 6s, due 1935. Interest due May 1, 
1935, was paid. 

Produce Terminal Cold Storage Co.—It has 
been learned that new securities and cash 
of this company are available for distri- 
bution on basis of $50 principal amount of 
new bonds, one share of new $50 par pre- 
ferred stock, participating certificate rep- 
resenting 3 shares of no par common 
stock and $2.50 in cash, as interest on $50 
principal amount of new bonds from June 
1, 1933, to Jan. 1, 1935, at rate of 3 per 
cent per annum, for each $100 principal 
amount of deposited bonds, issue of first 
6s, due to 1948, having Dec. 1, 1932, and 
subsequent coupons attached, of the Prod- 
uce Terminal Cold Storage Co., predeces- 
sor, now known as 1,550 Blue Island Ave- 
nue Co. It is contemplated that 1,550 
Blue Island Avenue Co., will be dissolved. 

Rio Grande do Sul (State of)—Ladenburg, 
Thalmann & Co., advises holders of ex- 
tended 7s, 1966, that funds have been de- 
posited sufficient to make a payment of 
22% per cent of face value of coupons 
due May 1, 1935. No provision has been 
made for coupons due on Nov. 1, 1931, to 
Nov. 1, 1933, inclusive, which should be 
retained for further adjustment. 


Saenger Realty Corp.—It has been an- 
nounced that plan of reorganization dated 
Nov. 1, 1934, has been consummated and 
new securities are available for delivery. 
Holders of first 64s, due to 1941, will re- 
ceive a new 6% per cent bond of like 
principal amount, due Jan. 1, 1945. Past 
due interest will be paid in full, in cash. 


Saenger Theatres, Inc.—Plan of reorganiza- 
tion dated Nov. 1, 1934, has been consum- 
mated and new securities are available 
for delivery. Holders of $1,000 of first 
collateral trust B 6%s, due 1940, will re- 
ceive a new 6% per cent bond of like 
principal amount, due Jan. 1, 1945. Past 
due interest will be paid in full, in cash. 


News of Foreign Securities 


Exchanges advanced last week. The 


Preven on leading European Stock 
London index is 20.03 for May 7, 


as against 19.78 for April 30; Paris, 
36.87, against 34.20; Berlin, 27.32, 
against 26.61. The London index has 


risen to the highest level since Jan. 29, 
while the Paris index has recovered all 
of the ground lost since Jan. 22. The 
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Berlin index is at the highest level since 
the closing of the market in 1931. 


Patino Mines and Enterprises Consolidated, 
Inc. (England)—For 1934: Net income, 
£81,862, after taxes, depreciation, depletion 
and other deductions, but exclusive of 5 
per cent reserve on mining profits of £19,- 
018, which was charged against surplus 
account. In 1933 net income was £205,310, 
exclusive of reserve on profits of £12,265 



















LISTED FOREIGN BONDS 
The par value of listed foreign bonds sold 

in the New York market: 

N,. Y. Stock 

Exchange. N. Y. Curb. 
Week ended May 4,'35 
Week ended Apr. 27,'35 
Week ended May 5,'34 
1935 to date. : 
1934 to date 


FOREIGN BOND AVERAGES 
(10 Foreign Issues) 
High. Low. 


10,201,500 
586,000 10,997,000 


Last. 


Week ended May 4, °35..104.97 104.60 104.75 | 


$5,920,000 $479,000 | 
6,833,500 444,000 | 
1,761,000 
128,586, 0,997; 
284:017,000 30,340,000 


THE ANNALIST WEEKLY INDICES OF 
FOREIGN STOCK PRICES 


1935. London. Paris. Berlin. 

. eae 32.95 26.46 
rs Sse 15 26.51 
Mar. 19.. 18.57 32.95 26.46 
. »& SPs 18.78 33.34 26.70 
aee. 3.. .. 18.81 34.01 27.06 
| or SP 19.27 34. 26.82 
Saas 19.73 33.81 26.37 
-_ } Seer. 19.64 34.52 27.11 
Apr. 30 19.78 34.20 26.61 
oars —i—/ée 36.87 27.32 
For figures back to the beginning of 1929, 


Foreign Government Securities 


-IN LONDON-———- 
British 34% British 244% British 4° 
War Loan. Consols. 1960-1990 
Apr. 29 £105% £88 £118 
Apr. 30 106 88' 118 
May 1 105% 87 117% 
May 2 1055, 87% 117% 
May 3 106 88 117% 
May 4 Holiday 


——IN PARIS IN NEW YORK 
French 3% French 5% German German 
Rentes. 1920 Amort. Govt. 544%. Rep. 7%. 

76 fr 80c 110 fr 30c $26% $36 

76 fr 80c 110 fr 35c 26% 36 
76 fr 35c 109 fr 65c 264% 354, 
76 fr 35¢ 109 fr 50c 26% 35% 

76 fr 108 fr T5c 2542 35 
Ex. closed 26 35u, 


Sao Paulo (City of)—The City Bank Farm- 
ers Trust Co. has announced receipt of 
funds for payment of May 1, 1935, cou- 
pons, issue of extended 8s, due 1952, at 
the rate of 20 per cent of the face amount 
No provision for unpaid coupons due 
prior to May 1, 1934, has been made, but 
they should be retained for future adjust- 
ment. 

Schulze Baking Co.—Funds now are avail- 
able for payment on interest due March 
1, 1935, on issue of 6s, due 1945 

St. Louis, Iron Mountain & Southern Rail- 
way Co. (River and Gulf Division)—Fed- 
eral Judge Faris, St. Louis, has author- 
ized trwstees to pay interest due May 1, 
1935, on issue of first 4s, due 1933 

Textile Building, in default on May 1, 1935, 
interest payment, on issues of first 6s, 
due 1958, and general 7s, due 1948. 

Trask Timber Co.—Protective committee 
has notified holders of guaranteed first 
6s, due 1936, that over 75 per cent of the 
issue has been deposited and reorganiza- 
tion plan put into effect. Deposit receipts, 
are to be surrendered to the Detroit Trust 
Co., Detroit, whereupon checks for 25 per 
cent principal payment will be mailed and 
bonds returned 

Uruguay (Republic of)—Holders of 6s, due 
1960 and 1964, are being notified by Hall- 
garten & Co., and Halsey Stuart & Co., 
Inc., that funds have been received suf- 
ficient to pay $17.50 for $30 coupons and 
$8.75 for the $15 coupons due on May 1, 


1935. The payment, if accepted, will con- 
stitute payment in full in accordance with 
the government decrees of Dec. 13, 1933. 
Coupons due May 1, 1935, will be paid by 


Hallgarten & Co., New York, and Halsey, 
Stuart & Co., Chicago, at the rate of 3% 
per cent per annum 


Current Security 
Offerings 


Androscoggin Electric Corporation, $4,000,- 


Ist s f 4%s, due April 1, 1955, price 
101%, offered May 7. Brown Harriman 
& Co., Inc., Bond & Goodwin, Inc., F. S. 


Moseley & Co., Boston; Maine Securities 
Co., Portland 

Atlantic Coast Line Railroad Co., $12,000, 
000 10-yr coll tr 5% notes, due May 1, 1945, 


rice 100%, yield 5% offered May 2 
rown Harriman & Co., In¢ Edward B 
Smith & Co., The First Boston Corp., 
Kidder, Peabody & Co Lee .Higginson 
Corp., N. Y 


Columbus, Ohio, City of, $1,106,000 3s, due 
Feb. 1, 1943-1959, yield 2.40% to 3%, offered 


May 2. hman Brothers, Phelps, Fenn 
& Co.. Stone & febster and Blodget, 
Iac., N. ¥ 


Cook County, Ill., $1,200,000 poor relief 5s, 
due 1948-1949, 105 flat yffered May 4 
Stifel, Nicolaus & Co., In and associ- 
ates, Chicago 

Denver, Col., $177,000 Cherry Creek flood 
control 24s, J & D, due June 1, 1949-1954, 
yield 2.10% to 2.25%, offered May 3. Hal- 
sey, Stuart & Co., Inc., N. Y 

Federal Intermediate Credit Banks, $22, 
000,000 144% debs, due in 6 months, offered 
May 6. Charles R. Dunn, Fiscal Agent 
N. Y 

Godchaux Sugars, Inc., $2,000,000 lst serial 
5s, due May 1, 1936-1947, price 102.45 to 
99.50, offered May 2 Halsey, Stuart & 
Co., Inc., Sills, Troxell & Minton, Inc 
Chicago; F. J. Feibleman, New Orleans 

Leominster, Mass., $125,000 sewer and water 
filtration plant, due 1937-1955, yield 0.90% 
to 2.40%, offered May 4 E. H. Rollins 
& Sons, Boston 

Ogdensburg, N. Y., $46,000 2.40%, due 1945 
and 1946, yield 2.20%, offered May 3. Kean 
ral & Co., Granbery, Safford & Co 
N 






Rock Hill, 8S. C., $335,000 electric light 
water and sewer rfdg 4s os, J & « 
due Jan. 1, 1944-1965, offered May 4 Mc- 


Alister, Smith & Pate, Gre enville, S. ( 
Rock Hill School District No. 12, 8S. C., 
$52,000 school 4s, J & J, due Jan. 1, 1948- 


1953, offered May 4. R. S. Dickson & Co 
Charlotte 
Rockdale, Texas, $40,000 schoolhouse 4s 


44s and 4%s, J & D, due June 15, 1936- 
1955, offered May 4. R. A. Underwood 
& Co., Ft. Worth 

Totowa, N. J., Borough of, $370,900 gen’! 
fdg 4%s, due May 1, 1936-1955, yield 2.75% 
to 4.40%, offered May 7. Leigh Chandler 
& Co., Inc., N. Y.; Boenning & Co., Phila- 
delphia 

Union Oil Company of California, $6,000,000 
ser debs 14% to 34%, due May 1, 1936- 
1940, price 100, yield 1.50% to 3.25% and 
$7,500,000 12-yr 4% conv debs, due May 1, 
1947, price 100%. offered May 3. Dillon 
Read & Co., Blyth & Co., Inc., Bancamer- 
ica-Blair Corp., N. Y.; The William R 
Staats Co., Dean Witter & Co., Pacific 
Company of California, San Francisco 
United States Treasury, $50,091,000 273-day 
Treasury bills, due Feb. 5, 1936, average 
price 99.885, average rate on bank dis- 
count basis 0.152%, offered May 6. United 
States Treasury 

Williamsburg County High School District 
Consolidated No. 2, South Carolina, $24.- 
000 school 5%s, due March 1, 1937-1960, 
offered May 4. J. H. Hilsman & Co., Inc 
Atlanta 


New York Real Estate Securities 
Exchange. 
Week Ended May 4, 1935 
UNLISTED . BONDS 


Sales High. Low. Last 
1 East Amb Hotels c/d 83, RY, $3, 
2 Nat Tower Bldg 6%s. °44 51% 51% 51% 
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“AVERAGE PRICE OF 10 HIGH GRADE | 
RAILROAD BONDS DAILY 
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AVERAGE NET YIELD ON TEN HIGH- 


GRADE RAILROAD BONDS 

1935. 1934. 1933. 1932. 1931. 1930. 
Mar. 23...3.7! 4.21 4.94 5.02 4.18 4.36 
Mar. 30...3.85 4.20 5.10 5.24 4.19 4.36 
Apr. 6...3.77 4.12 5.18 5.51 4.24 4.38 
Apr. 13...3.77 4.11 5.20 5.25 4.20 4.38 
Apr. 20...3.76 4.20 5.25 5.22 4.20 4.40 
Apr. 27...3.76 4.10 5.14 5.33 4.19 4.38 
May 4...3.75 4.09 98 5.29 4.15 4.38 


data from January, 1857, to 
January, 1934, see THE ANNALIsT of Feb. 9, 
1934, page 274, and Feb. 23, 1934, page 349. 
For chart foverning this period see THE 
ANNALIST of Jan. 19, 1934, pages 96 and 97. 


AVERAGE PRICE OF TEN HIGH- 
GRADE — bannato: ™ 


For monthly 


. 


May. OPE Mar. Feb. Jan. Dec. Nov. 
.107.32 105.83 108.36 106.72 ... 103.54 101.56 
107.39 105.84 108.65 106.68 105.64 . 101.64 


107.45 106.15... ee 
107.50 106.46 108.49 106.66 105.98 103.38 
106.81 108.44 106.55 106.15 oy 55 101.66 
107. 54 106.99 108.08 106.60 
7.56 107.64 106.82 106.20 104.10 101.56 


figures from Nov. 2, 
see THE ANNALIST is- 
sues of May 6, 1932, page 777; Dec. 2, 1932, 
page 745; June 23, 1933, page 864; Dec. 29, 
933, page 840; April 6, 1934, page 565. 
BONDS SOLD ON NEW YORK STOCK 
EXCHANGE 
(Par Value) 
Week Ended 


“IQA Oe CoN 


- comatite dai 3h 
1931, to April 4, 193: 


Same Week 





May 4, 1935. 1934. 
Monday .. $7,934,700 $11,368,500 
Tuesday .... - 10,816,600 ‘> 311,500 
Wednesday i 15,688,000 160,500 
Thursday earsane 10,520,200 10. :320,600 
Friday viéeawnes 12,061,700 11,643,500 
Saturday ......... 6,535, 500 6,226,800 
Total week .. $63,556,700 $68,731,400 
Year to date. “le 180,693,200 $1,564,725,300 
May 6... ‘ 12,991,000 13,678,900 
May 7.... 13,401,300 12,163,300 
May 8. 14,959,800 12,839,200 
BONDS SOLD ON NEW YORK STOCK 
EXCHANGE 
(Par Value) 
Week Ended Same Week 
May 4, 1935. 1934. 
Corporation ....... $42,304,000 $43,205,000 
U. Government. BS ie 15,324,900 
ED sdinaccen sina ,920,000 10,201,500 
Total $63, 556, 700 ~ $68, 731,400 400 
NEW BOND ISSUES 
(Thousands) 
-——-Week Ended :- ~ 
May 3, Apr. 26, May 4 
1935. 1935. 


1934. 
Public utility : 


Industrial .... 15,500 2,000 
State and municipal. 21,046 25,310 $6.1 135 
Pee 12,000 12,000 

Total , $48,546 $112,310 $6,135 


Year to date... . $904,420 $48,546 $377,188 


NEW YORK TIMES BOND MARKET 
AVERAGE (40 BONDS) 


Indus-_  Util- Com- Net 

Date. Rails. trials ities bined. Chge 
Apr. 29.....73.07 91.92 84.07 80.53 17 
Apr. 30. -72.86 92.05 84.2 80.51 — .02 
ay 1.....72.71 92.05 84.47 980.48 .03 
May 2.. 72.67 92.07 84.8 80.56 + .08 
May 3.....72.81 $2.25 85.09 80.74 + .18 

May 4.....72.85 92.11 85.16 80.74 es 
Wk's rge., 40 bonds—High 80.74, low 80.48. 
May 6.....73.26 92.02 84.96 80.87 + .13 
May 7..... 72.86 92.10 84.26 80.52 — .35 
May _&..... 2.81 92.11 84.57 80.57 + .05 


DOW-JONES BOND AVERAGES 
(Based on closing quotations) 


10 10 
High Second 10 
Grade Grade Public 10 40 
Rails. Rails Util. Indus. Bonds. 
May 2 106.47 70.22 103.16 100.60 95.11 
May 3 1€6.64 70.17 103.22 100.82 95.21 
May 4....106.61 70.15 103.34 100.77 95.22 
May 6....106.60 70.89 103.42 100.72 95.41 
May 7....106.42 70.37 103.42 100.74 95.24 
May 8....106.34 70.42 103.45 10€.65 95.21 
TEN MOST ACTIVE STOCKS 
Week ended May 4, 1935 

Net 
Volume. Close. Chge 
Chrysler Corp ..... ...235,900 41% + 4% 
Anaconda Copper ......135,300 14 + % 
Cerro de Pasco....... . .108,200 59% + 14% 
General Motors ........ 94,800 31 + % 
Montgomery Ward .. 93,300 26% + 14% 
Silver King Coalition... 92,900 17% — % 
Park Utah Con Mines.. 91,600 54 — % 
Consolidated Gas....... 65,600 2452 + 1% 
General Electric ........ 54,800 2s — 
Allis Chalmers Mfg.... 53,900 185% + 3% 
For monthly data on the Axe-Houghton 
Weighted Average of Industrial tocks 


from a to 1929, see THz ANNALIST of Jan. 
16, 1931, e 177. For corresponding figures 
on the abe Boughton Adjust ted Index of In- 
dustrial Stocks, see THE ANNALIST of Jan. 
16, 1931, pege 163. 


105.94 103.29 101.66 | 









































THE ANNALIST WEIGHTED AVERAGES OF GROUP — oy CALENDAR WEEKS} 
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The New York Times Stock Market Averages 
WEEKLY HIGH, LOW AND LAST 
Week ended: 25 _ eam. —— 25 Industrials.—, _ 50 Stocks — 
1935. fligh h. Last igh. Low. Last. High. Low. Last. 
(i TE 24. "8 $4 02 145.61 142.43 145.25 84.83 82.47 84.63 
3 RSP AS 22.80 23.81 151.34 145.12 151.00 87.64 84.13 87.40 
Ms idiadesace 24.75 23.71 24.30 153.74 149.89 150.79 89.18 86 95 87.54 
May 4. 24.44 23.22 23.92 152.04 148.23 151.86 88.09 85.72 87.89 
DAILY HIGH, LOW AND LAST 
ee. Banas 23.82 23.22 23.72 150.20 148.23 149.67 87.01 85.72 86.69 
May °3.. 23.99 23.72 23.79 152.01 149.93 151.38 88.00 86.82 87.58 
May 4.. 24.11 23.87 23.92 152.04 151.52 151.86 88.07 87.69 87.89 
May 6.. 24.64 23.58 3.69 152.42 150.78 151.00 88.53 87.18 87.34 
= eee 23.64 23.09 23.25 151.27 149.37 150.15 87.45 86.23 86.70 
May §8..... 23.66 23.28 3.54 154.02 150.48 153.80 88.84 86.88 88.67 
Dow-Jones Stock Market Averages 
WEEKLY HIGH, LOW AND LAST 
—-30 Industrials—, —-20 Railroads-—, 20 Utilities 70 Stocks 
1935. High. Low st. igh. Low. Last. High. Low. Last Last 
AGS. Bice 63 102.31 105.42 86 28.93 30.80 18.05 17.11 17.94 36.66 
Apr. 20....109.95 105.(5 109.7 31.17 29.25 30.56 18.16 17.49 18.08 37.61 
Apr. 27....111.52 108.94 109.68 8A 30.44 31.30 19.45 18.19 18.29 37.85 
May 4....111.17 108.52 110.83 31.50 30.09 3C.82 18.83 17.99 18.80 38.13 
DAILY HIGH, LOW AND LAST 
May 2....109.47 107.82 108.84 30.74 29.93 30.62 18.52 18.07 18.36 37.51 
May 3....110.93 109.04 110.49 30.91 30.54 30.64 18.78 18.35 18.61 37.95 
May 4....111.17 110.50 110.83 31.08 30.76 30.82 18.83 18.64 18.80 38.13 
May 6. 111.60 110.22 110.53 31.62 30.30 30.42 18.86 18.56 18.59 37.90 
May 7....110.68 109.23 109.79 30.4 29.66 29.83 18.66 18.35 18.45 37.54 
May  §8....112.74 110.18 112.63 30.44 29.94 30.28 19.20 18.53 19.17 38.50 
Shares Sold, New York Stock Exchange 
WEEKLY TOTALS AND DAILY AVERAGES 
Week ended: ——RAILS.——- ——IND. & MISC.— TOTAL 
1935. Total Av.Daily. Total. Av.Daily. Total. Av Daily 
Sree 465,880 86,274 ‘ 363,124 807,986 4,829,004 894,260 
pS 327,200 74,364 4,073,660 925,832 4,400,860 1,000,195 
*-. are 588,250 108,935 7,098,195 1,314,481 7,686,445 1,423,416 
May 4.. 373,830 69,228 4,505,870 834,420 4,879,700 903,648 
DAILY TOTALS 
——_—_————_ A ———_—_—_ —-YEAR TO DATE — 
Railroads. Ind. a Misc. Total. 935. 1934 
a 7.0 836,500 83,590 73, 730° 739 174,955,614 
May 3..... - 54,570 898, 600 53,350 74,693,089 175,795,944 
ge, SR ee eas 40,430 434, 060 474,490 75,167,579 176,668,864 
i eae 263,750 763,890 1,027,640 76,195,219 179,032,894 
a Sa 72,840 741,370 814,210 7,009,429 180,891,104 
May §8.. 48,10€ 1,346,660 1,394,760 78,404,189 181,919,464 


ANNALIST WEIGHTED AVERAGES 
OF GROUP LEADERS 


THE 








43 Stecks Combined 4 Standard Oil 
a High. Low. Last. May. High. Low. Last. 
2 33.7 32.8 33.3 2... 26.7 26.2 26.6 
3 34.2 33.3 33.9 3... 26.9 26.5 26.7 
4 34.3 34.0 34.2 ee Fe YY 27.1 
6 34.5 33.6 33.7 6... 27.1 26.8 27.0 
i 33.9 33.3 33.6 Tess Ge aoe. 28 
S 34.9 33.6 34.8 8... 28.1 27.3 28.1 
Industrial Stocks 5 Sudependent oil 
High Low. Last. May. High. Low. Last 
2 125.7 123.8 125.1 2...2.5 200 2.1 
127.4 125.1 126.5 3... 29.9 29.4 29.7 
H 127.4 126.5 127.1 4... 30.2 29.8 30.1 
f 27.4 125.7 126.0 6... 30.3 29.9 30.0 
7 126.5 124.9 125.7 7... 30.5 29.8 30.3 
s 29.1 125.7 128.8 8... 31.1 30.3 30.9 
3 Steel Stocks 2 Electrical Equip- 
High. L ‘ ment Stocks 
fa gh ow. Last 
2 19.5 18.8 19.4 May. High. Low. Last. 
3... 20.2 19.3 20.0] 2--- 268 25.8 26.4 
0 s ‘ ‘ i.e BS BS 
4 20.2 20.0 20.0 5 or 
6... 203 195 195 | 4--- 27-5 27.3 27.3 
19.4 19.0 19.1 ¢- “ a1 = : a3 
& 1 € 6 ai ‘ «0. 
20.1 19.2 20.0 8. 26:7 2 
5 Motor Stocks 3 i Ano 
High. Low. Last. May. High. Low. Last. 
- 95.3 53.8 54.6 | 9° 340 33.4 33.7 
o7.0 54.7 56.7 | 3... 34.4 33.8 34.0 
4... 57.1 56.5 56.8 | 477° 342 342 34.2 
ee ee 55.5 | 6... 34.6 33.9 33.9 
7... 55.9 55.2 55.9 | 7°" 342 33:7 33.9 
8... 57.5 55.8 57.4 | gi’) 348 33.9 34.8 
3 Rubber Stocks 5 Miscellaneous 
High. Low. Last. May. High. Low. Last. 
2 17.2 16.7 17.0 2... 48.2 47.4 47.9 
> 17.6 17.1 17.2 3... 48.9 48.1 48.7 
t 17.4 17.1 17.4 4... 48.8 48.6 48.7 
f 17.1 16.7 16.8 6... 49.2 48.3 48.3 
i 16.4 16.2 16.2 7... 48.6 47.4 47.8 
8 18.2 16.5 18.2 8. 49.5 48.0 49.4 
3 Copper Stocks 5 Railroad Stocks 
i May. High. Low. Last. 
2 2... 34.4 33.4 34.3 
3... 34.5 33.1 34.2 
4... 34.8 344 34.5 
6... 35.3 32.0 34.1 
7 7... 34.0 33.4 33.6 
s é 32. 8. 34.2 33.7 34.0 
9 Oil Stocks 5 Utility Stocks 
Me High. Low. Last. May. High. Low. Last. 
2 56.2 55.2 55.7 2 12.1 11.5 11.9 
; 56.8 55.9 56.4 3 12.4 11.9 12.2 
{ 7.3 56.5 57.2 4... mt Ss: wy 
7.4 56.7 57.0 6...12.9 12.2 12.3 
7 58.0 56.8 57.6 qe oe SB IBS 
8 59.2 57.6 59.0 8 13.0 12.0 12.8 
NUMBER OF ISSUES TRADED 
Week Weehty 
Ended Ad- De- Un- 
vances. clines. changed. Total 
Mar. 16 .. 134 786 103 1,023 
Mar. 23 . 677 187 116 980 
Te ae: 497 144 958 
Apr. 6 .. 666 196 125 987 
Apr. 13 3 665 203 154 1,022 
Apr. 20 . 588 270 153 1,011 
Apr. 2 591 337 139 1,067 
May 4 445 415 149 1,009 
Daily 
Ma 2 247 252 197 696 
May 392 142 176 710 
May 4 323 124 168 616 
May 6 245 302 186 733 
May 7 . 169 386 161 716 
May 8 535 97 128 760 
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P. C. 
an® INDEX TO BUSINESS STATISTICS (Gress Tons) 
pt — Automobiles, Domestic Sales of...... 16 | Foreign Trade, U. S.................. 9 No “Daily § % 
1935 (1930-34. ) Avge. Automobiles, New Passenger Car | Freight Car Loadings, Weekly ulech ale ——Monthly Produc Work- Pro- Cap 
Week ended April 27 Registrations . 14 | Gold and Silver Prices. 34 1934t. Comp'ies. comp’! Day All Cos ‘aes 
il 2 5 ; r . we es ays Sos. ated 
otal car loadings Seer “Set 23.1 pec ees on Production, Monthly..... 15 | Interest Rates and Bond Yields... 31 Apr.... 2,879,854 2,897,808 25 115,912 52.64 
Coal and coke. 88, os 117,278 ~24.1 Weekly. Production, Estimated 2g | Money Rates in New York City, Daily 33 1935. 
t product: ‘776 ee reer, So Se ates enter eenenkseesre see , ae ve Se “a , ” 
ee] veroancts 50 uA aoe’ —1814 Automobiles, Wholesale ‘Sales CEP 17 —— = New York City, 32 oh 3 oon 308 3 Pee ies HH 14'255 5a ai 
Year to April 27: Boot and Shoe Production, Monthly.. 18 Oil Producti mn, ro - ein ti il oP sly Mar.... 2,813,021 2,830,700 26 108,873 49.18 
Total car loadings 9,813,784 11,035,497 —11.1 British Exchange Rates on Paris..... 38 a Se ae Se. 2 Apr.... 2,590,165 2,606,311 26 100,243 45.28 
Grain & gr. ~ 443,213 573,683 —22.7 eal o~ < Oil, Refinery Activity Crude, and tReported f 
Goal and coke. ... 2,309,973 2,283,728 +. 1.1 usiness Activity, The Annalist In- Cracked Gasoline Production 12 ade LUE por cunt of tho open hearth aot 
ex 0 RS er ree e: 7 heieahe tae e open-hear an 
Manuf. Prods 6.537.361 7,280071 12-4 Business Index, New York Times ae ee ee. Wine 6, Ons eee, fe oe ee 
Freight car surplus, Weekly 22 Currencies .......... .. 39 , Ay by companies which made 
2 4 o -hez 3- 
pia FS eke cing, 300466 566,705 —47.0 Coal and Beehive Coke, Monthly ili, Railroad Earnings and Freight Car . a aaa inoak ienkeelion te a. 
‘ a P EEE <0 c's crs ark wacSae ea wat eae wana @aGIngs ......... ed, for 1933, on annual capacity as of 
oE al Gastlives _ sensitive: Coal and Coke Production, Weekly .. 5 | Railroad Equipment Orders, Domes- Dec. 31, 1932, of 67,386,130 gross tons: for 
serviceable Apr. 1. 77.5 84.8 — 8.6 Cotton Cloth Production, Weekly..... 25 tic, Weekly ..... -. 21 1s, $e annual ——— - pot, =. 1933, 
Gross revenue, } Electric Power Output, Per Cent Sensitive Commodity Prices, The An- 218, gross tons. alculated. 
me oe. & .$800,057,121 $932,622,205 —14.2 Changes In, by Regions....... 4 nalist Weekly Index of. paces eee _— —- 
"te Apr. 2 Year 655,254,783 760,757,344 —13.9 Electric Power Production, Weekly.. 28 | Steel Castings, Commercial . . 2 NEW PASSENGER CAR REGISTRATIONS 
Taxes year to eh: wade tne Mipuions Goods, Orders Booked For, a Industry, Rate of Operations i in . IN THE UNITED STATES 
e's ‘ 5 z EE Sx .necccvanusasdawnmasee , i en eee 3 ’ : b 
Rate A sera, op ate Engineering Contract Awards........ 30 | Steel Ingot Production. -- B 1935, ioe.” TF 
property ‘ Factory Employment and Lbeveneey by Steel Plate Bookings, Fabric ated. ose Ford (total) 95,128 65,070 46,378 
Year to Apr. 1 Return’ 
Eastern Dist 2.81 57.5 —51.1 —o oo GEus. 8 Steel Scrap Prices...... ee Yee 6 es: : 94 986 64,957 = 
Southern Dist. 1.47 57.5 —74.4 ee . 2 | Transportation 1 [ 4 
G 1 ) , = § siewece ‘ G 
ba 0s a ee y = ot-8 4 Foreign Exchange Rates. Daily...... 37 | Wool Machinery Activity ae Ghoveel Motors (tgtal) 
: vt Foreign Exchange Rates, Weekly.... 36 | Zinc, Slab, Monthly.... eee — 
‘i , ontiac 
— | Buick .... 
~ FAILURES (11) La Salle .... 
—Week Ended——. | 7 Cadillac ..... in 
“May 2, Apr. 25, May 3, | } ANN : : " aa — > : Chrysler (total) ... 
May 2, Apr. 25, May THE ANNALIST INDEX OF BUSINESS ACTIVITY Pivmeout h - 
Ph Groups . . Pg —_ antes 
etail . AM 159 143 pr. Mar. Feb. Jan. Dec. Nov. Oct. an. hue. July. June. Mar: rysier 
Wholesale 18 18 16 Freight carlosdings . 63.4 De Soto .. 
Manufacturing cree @ 51 69 Steel ingot production ° 58.1 ent 68.4 60.1 $F i28 set 343 rie {0:8 4 59:3 Hudson (total) 
Other commercial 22 21 18 | Pig iron production........ 50.9 54.4 58.1 52.3 37.2 333 31.8 31.2 348 40.6 646 : Terraplane 
a, —- = ta | en ee production. .*97.8 1983 992 O85 OTR O86 O25 B24 B41 9OT SHS 937 a J Be 
ota ed States ¢ otton consumption . ge 97.0 84.3 86.0 92.2 58.5 824 77.6 68.5 89.9 ee meee 
aphical Divisions, Wool consumption -.. 124-8 111-1 143.3 127.4 111.7 75.6 39.7 67.4 69.0 63.0 77.4 | Nash (total) 
neo Gndiand ... am 32 oy | Silk consumption . 68.3 70.1 67.1 74.6 60.8 75.5 544 57.1 582 61.7 696 | }# Fayette 
A B 94 | Boot and shoe production... 5.1 124.2 110.7 99.2 89.0 92.5 108.3 108.9 108.2 119.3 | Nash 
eh yr iiiebeies 1 1g | Automobile production *93.9*101.2 102.1 104.1 95.6 43.5 51.6 52.7 62.4 70.9 71.2 77.9 | Graham 
i ere y 16 | Lumber production ox ae cae 54.6 46.3 42.5 46.7 50.2 55.5 44.8 47.6 60.6.| Willys 
oy a * 42 33 42 | Cement production .... -. 43.1 398 37:9 43.9 423 408 468 43.8 49.6 528 51.4°| Packard 
Central West ...... . 19 19 | Zinc production 67.2 64.6 65.9 64.6 67.3 68.0 66.2 53.7 52.5 51.0 52.3 62.3 ae p . 
BEE nececcscosees oF 6 6 | Combined index bade . 81.5 $3.0 83.8 78.8 71.5 70.5 66.5 71.2 73.2 77.2 79] Reo. |. 
Pacific . saeese ae 38 35 ‘ fn monthly figures on the combined index back to January, 1919, see THE ANNALIST Pierce-Arrow | 
Total United States. 244 249 ieee oo ~ a Miscellaneous 
3 INDICES OF FACTORY EMPLOYMENT BY GROUPS (6) Total 261,477 170,615 173,287 
AVERAGE DAILY CRUDE OIL (Adjusted fog seasonal variation by the Federal Reserve Board. 1923-25—100) - 
. y a one, e 
ees oo (18) pow ™ ga sanmees Clay Leather Food Tobacco Paper AUTOMOBILE PRODUCTION (5) 
arrels | a- quip- Ferrous an and Tex- and Prod- Prod- and Chem- - i Ste Ss 
(These figures do not include “‘hot”’ or ille- 71934. Steel. chinery. ment. Metals.Products. Glass. tiles. Products. ucts. ucts. Printing. icals. 5 caatene — we or ont Canada) 
ally produced oil) Jan.... 64.9 718 721 694 47.2 52.0 88.1 83.6 104.0 58.4 91.7 107.7 83.4 oe 
Oil ——Week Ended— Feb.... 664 740 825 70.1 484 527 95.1 884 1043 62.6 92.9 1096 85.1 | Jam. .----- 303,372 163,811 132,183 123,075 
Code May 4, Apr. 27, May 5, Mar.... 69.1 784 89.6 73.7 49.8 53.1 97.3 90.5 1078 64.9 93.4 110.9 88.3 | Feb. 358,658 240,278 108,745 122,895 
Texas: Quota. 1935. 935. 1 | Apr.... 715 815 94.0 76.0 0 547 97.8 93.0 1040 65.7 95.5 109.4 90.4 | Mar. ..... 451,805 345,443 121,904 127,277 
Panh'dle. ...... 54,900 61,650 57,850 | May... 743 82.0 912 782 513 562 960 940 1064 616 96.5 1079 87.5 April ..... $477,546 373,108 184,687 155,136 
North . -.. 58,600 58,450 55,750 | June... 76.3 812 906 768 498 549 922 914 1073 62.7 95.5 108.9 83.2 §Preliminary estimate 
W. Cent 3, 3, 26,600 | July... 71.4 79.1 85.8 75.1 488 539 90.2 889 106.7 618 944 109.6 82.8 , 
West 7 151,100 152,950 143,650 Aug.... 68.8 78.1 3.7 749 48.4 52.0 91.3 87.9 1108 65.4 95.0 110.9 82.0 a 
_ Cen : ‘ : ept... 65. . 3.6 48.0 51.1 72.9 824 1105 629 95.6 1082 79. 7 OMOBL 
East 446,750 443,600 464,850 | Oct... 65.6 75.8 69.3 741 47.7 50.0 90.7 81.4 1093 625 96.0 107.5 7a, | DOMESTIC SALES OF AUTOMOBILES 
Conroe. 43,2 43,300 52,200 | Nov... 66.4 772 704 749 473 519 W2 834 107.3 Gli 95.4 1072 77.0 (General Motors Corp.) 
‘ , \ ec... 2 $44 761 478 51.2 921 889 107.9 61.6 95.8 1081 79.5 To Consumers.—,—To Dealers.— 
§Coastal 135,650 138,100 117,950 | 44935, : 1935. 1934 1935 1934 
nals ete arin osama, Sr ore Jan.... 69.4 814 93.5 768 488 51.7 95.1 89.1 1048 60.7 94.9 1084 83.4 | Jan. ...... 54,105 23,438 75,727 46,1 
Total. . .1,032,900 1,025,000 1,032,550 1,017,050 | Feb....770.6 83.2 984 783 508 524 966 89.7 105.0 57.7 964 1086 83.8 | Feb. i 58.911 92,907 ao'229 
Okla. 7 500,200 458,600 522,750 481.350 Mar... .*70.9 8.6 99.3 79.0 51.9 524 966 90.5 1€2.8 58.2 96.7 110.7 84.6 —P yee 98,174 132,622 119,858 
ansas . 14 144, 146, 130, pri 143,909 106,349 152,946 121,964 
Coast. La. \ 112,200 { 23,350 ; 25,350 9 
7 2. 30,300 one “= 4 UNITED STATES FOREIGN TRADE BY ECONOMIC GROUPS (5) 479 —______ 
Arkansas. B22 SS Be Be (Taansenie of écitese) saunas SALES OF AUTOMOBILES 
iiaktenn 34°300 40/000 40/900 31.100 _—_———Domestic Exporte— Imports for Con umption—. o General Motors dealers in the United 
Wyoming... 36100 34,300 33,100 30,950 | Mar.35. “eb.,'35. Mar.’34. Mar.,'45. Feb.’35. Mar.,'34, States and Canada, plus overseas 
Montana. 1,000 10,700 10,450 7,250 | Crude materials $40,450 $44,995 $55,269 $50,378 $43,200 $45,219 shipments.) 
Colorado. 3,900 5,050 5,000 2'35) | Crude foodstuffs 3,681 3,897 6,138 33,605 30,118 26,163 1935. 1934 1933. 1932. 
New Mex. 51,500 50,900 50,350 46,150 Manufactured foodstuffs 12°534 12, pity 13,928 25,662 21,609 22 536 Jan. .- 98,268 62,506 82,117 74,710 
California 494.200 456.700 457,300 473,100 | Semi- -manufactures . 827 25,4 31,323 35,237 29,029 29/624 Feb. . . .121,146 100,848 59,614 62,850 
a aaa a re a | Finished manufactures.. 94,477 73,565 80,711 30,526 26,322 29,854 March - troy ane 58,018 59,696 
otal. ..2, ; ’ ; 2, , 429,500 - - - _— “ nieoaainenn pri ee ' 954 86,967 78,359 
{Excluding Conroe. §Excluding Michigan ‘wote $181,969 $160,312 $187,370 $175,408 $152,288 $153,396 
tEffective May 1, 1935 10 a ——___———_ 18 —____- 
FABRICATED STEEL-PLATE BOOKINGS (5) BOOT AND SHOE PRODUCTION (5) 
— ————— (Tons) (Thousands of Pairs) 

PER CENT CHANGES IN ELECTRIC oil Retineey picitideainih 1 1934 1933. 1932 
POWER OUTPUT FROM CORRESPOND. — Storage Materials and Tank Gas Biest  Miscel- | Pebrasty ... Sei? Seaae aL aes 
ING WEEKS OF ‘VIOUS YE 1934 Total. Tanks. Equipment. Cars. Holders. F S. 33. 554 OR’ 67 

’ ae BRAE Se | paseh .......... 38,924 2,202 495 356 0.” ee — i i 
Week Ended May 4. Apr.27. Apr.20. Apr. 13. Apr.6. | 1935 is — — 
yew Bix 23 oe 08 03 fat | PRRUREY, ccc ret a a a a ae fino a 
Mid. Atl 54407 +07 +4. 78 . , a : 503 : 
aa at Regt 73 L260 126 £53 LHe | Maren 16,832 2,377 965 72 456 15 12'947 one ae Saree Se 
West Cen. 154 124 124433 47 mom Waened 
’ - 2.4 + + 3.3 + 7.0 - . 
South States+ 5.5 +46 +46 +61 + 7.2 if - ' ; at Seow 
Rocky Mts. .+13.3 +12.2 +12.2 +13.8 +17.6 COMMERCIAL STEEL CASTINGS (5) 1934 age — Ship- End of End o: 
Pac Coast...— 9.0 — 9.1 — 9.1 12.3 —10.1 | (Based on reports submitted py 164 manufacturers having a monthly ca aety of 156,646 April | 30 686 1 023 32.072 100.374 7 396 
etna et eS an : — T tons, representing 85 per cent or more of the industry in the eS ) ; 1985. , : Se ee ere ~~ 
entire s t + O. + 0. + + 5.1 —~———NEW ORDERS (BOOKINGS) c— pita te Tay —e a. . 135,218 1,136 117,685 25,993 
5 ‘eit a e- ae Railway (Miscel" | Feb. ....133,494 1,196 116,276 25,816 
‘ one _— c — ies gs -——Total— Specialties Nastings. ; , 18: ‘ 
COAL AND COKE PRODUCTION (5) Net P.C.of Net P.c.of Net P.C. ot Net PC.of Ne PC of Net Pe of | Apr. 38°994 198 111,806 32 435 
(Thousands of net tons) Tons. Cap Tons. Cap. Tons. Cap Tons. Cap Tons. Cap Tons. Cap — 
a Week Ended | Mar..... 60,046 38.3 26,758 39.4 33,288 37.6 39,491 25.2 12,174 17.9 27,317 30.8 a ; 
*Apr.27, +Apr. 20, Apr.28 (Based on reports submitted by 180 manufacturers having a monthly capacity of 119,257 ORDERS BOOKED FOR ELECTRICAL 
a ale 1935 1935 1934 — approximately 90 per cent of the industry in the United States.) GOODS (5) 
itur Ss coa 
Total 4,818 5,887 6,307 chip = “ 29.035 : E ' (Reported by 78 manufacturers) 
Daily average 803 981 1,051 Feb 3125 36.6 $490 its 26.245 36.1 39°6x7 687 349 e181 139 33806 32.9 Thousands of dollars 
ya eb. ,725 26. y ’ ‘ ; 29 23,506 32.9 ooh Gene. 2 
—— 1,089 1,320 1,48 = 30,723 25.8 7,959 16.7 22,764 31.8 31.940 268 7,585 15.9 24,355 34.1 | 1931. 146 436 181-348 132304 18.586 578.72 
ota , = ,485 . : “- ’ R 578,724 
Daily average 182 220 248 12 1932.. 77,351 79.080 63,319 62,912 282,662 
Bechive coke ie i ua CRUDE OIL REFINERY ACTIVITY AND CRACKED GASOLINE PRODUCTION (18) 1934. 30. 302 128,034 100. oo 118°397 439.067 
Daily RoE 2 3 3 | (Thousands of barrels of 42 gallons) 1935. .121,814 gay 
“ | —Crude Runs to Stilis——. Motor Fuel Stocks——— Cracked Gasoline 
_—- 6 ———_____ | — Po. —- $P. C. of Total | 1Unfin- Other Gas and Production. 21 
: ie “ an adel nde ‘otal Cap. ally Capacity Finis’ ished Mot 1 il &. MES y le L\OQUIPMEN 
ee os Bh cl (23) 1935. Reporting Runs Operatea. Gasoline. Gasoline. ‘ee ‘seems Sune Dens. _— ‘aan an ae 
° SD ) JF ss (i) 
Week Ended | fer. 3... 2-8 ba rg 8 oom bed igre a8 br Reported in 
inc S ; 3 : ‘ "105 6 Railw ° 
ar ny APiees. ee. Apr. 6...89.8 2,210 64.8 56,131 5,605 4,475 98,705 95.6 433 May 4. Age St, aes 5 
Ra = : Apr. 13...89.8 2'355 69.1 56,108 5,715 4/585 98,331 95.6 470 1935. 1935. 1934 
Heavy melting, aver. o Apr. 20. .89.8 2/336 70.0 5,751 41695 97,246 95.6 479 | Locomotives 2 2 —_ 
daily quotations $11.50 $11.50 $13.65 Apr. 27...89.8 2. 123 713 154942 $5948 4/800 96.787 . — et 2 5 
May 4...89.5 66.6 $53,022 5,977 4,900 96,678 25 tn Strath. oth (tone). eS 
*Subject to revision. tRevised $For per cent =... only. ‘Amount contained in naphtha distillates. tOn new basis Rails (tons) — 2,000 ° 
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THE STOCK MARKET COMPARED WITH THE BOND MARKET, ae 32 —_—— 
COMMODITY PRICES AND BUSINESS MONEY RATES IN NEW YORK CITY 
38 260,_______ COMMODITY PRICES AND BUSINESS ACTIVITY ADJUSTED FOR SEASONAL VARIATION na Time Loans —, Prime Com’] Paper. Bankers’ Accep- 
j ‘Cole —-tCall Loa as.-— 60-90 Days 4-6 Mos 4-6 Mos. tances, 190 Days. 
“ye #1 $Daily Daily Daily Daily Daily 
f won High. Low. Avge. High. Low. Avge. High. Low. Avge. High. Low. Avge. High. Low. Avge 
40 220+ + - + bon 430 160 eek Ended: 
, Apr. 13...... 1 1 10 1 % 88 1 4 881 1 10 % % «12 
L ie Sere % % 4 % %Y 3 4% %& 41 #1 «100 § & (12 
a a ee Oe ee ee | Apr. 27...... 92 3&3 2 3 £ % 381 1 10 2 { ‘22 
= 4 20 150 May 4...... ce ££ SS &£ £ SB ££ & Mit ft oxe.6h6mvelCC RU 
5 |7me ery yA YIELD ines tNew York Stock Exchange. {Asked rate. §Average of renewal rate. 
a (- —n0 140 s¢ — 38 
° MONEY RATES IN NEW YORK CITY BRITISH EXCHANGE RATES ON PARIS. 
—Call Money—— 60-90 4-6 90- (In francs—average price per day i) 
46 1607 tf oo 4 130 bn Day Mos. Day — —1935.— - —- . 
sate nee : “ ew- Time tCom. §Ac- May. Apr. Mar. Feb. ion "See 
Cou a High.L L P and 
q WHOLESALE 9 2 © na . ‘a. ig! ow.Last. Loans. aper. cept 2 73.202 73. 031 71.812 74.312 m4. 593 sind 
Zz 48 | ” ay Ps 1 oY 1 1 3. . 43. 4.278 75.257 
T's 90g 1205 May 3.. # # if f f¢ 1 i | 4..73.375 73.228 71.071 74.301 74.111 75.113 
« 3 , May Bakmtake caren ae 1 | 7..73.504 70.956 74.397 74.092 75.135 
$ « 2 ol | May 6.. yyy g 1 (; | 8..73.362 73.198 71. 488 74.291 74.094 75.000 
eeat™ 280 Boe | May 7.. G 4 { % % 1 i " | —i 
2 3 1 Oe! May 8.. 4 Fo ZY 1 iZ Week ended: ‘High. Low. High. Low. 
E 5 ~~ tBest names. §Asked rate. one ere oe Po 7o.690 4 77.375 
52 > = Se eee 7 A 
: 70 5 1008 24 May + -73.404 72.946 77.345 77.129 
a -_~ = GOLD AND SILVER PRICES 
4 8 ———Gold.— —Silver.—- : : 
e a \60 2 90 Week Dollar U.S. VALUE OF THE POUND AND DOLLAR 
L | $ Ended Equiva- Treas- IN GOLD CURRENCIES 
h - » “a + — Looal pr poery ae E dollars ot .8 grains, nine-tenths fine 
| igh ..149s . 39.00 3 54C Week —Pound (Fra Doll 
a Low ...1438 11%d 34.86 35.00 32%d Tide | ended High, ae tee. we 
| | May 6-8: 1935 : 
| ss A | Heh ..1448 Yd 34.84 35.00 33%d 73c are 59.2 58.7 59.6 59 
a jo 70 | Tow ..11438 Hija 34.81 35:00 324d Ti%e | May 3 oa Ge 
MARCH 4-19 May 6-8 . 58.2 59.1 59.5 59.5 
a are | Fe i "WITHOUT COTTON FORWARDING: Lf | 35 {Based on exchange quetetions for France, 
Ta ee wOUDfuau iy "SOW DIF MAMIITAS OND DOU AM DT DAS OW OD Dee ae MONTHLY PRODUCTION OF COAL AND Switzerland and Holland 
— ———— 193 1934 __ [—— BEEHIVE COKE (5) 1° 
pas (Thousands of tons) 7 = - 
aap : . — Bitummeous eesbive GROSS RAILROAD EARNINGS AND 
NEW YORK TIMES WEEKLY BUSINESS INDEX Seal ann ta FREIGHT CAR LOADINGS 
Electric Cotton i ily "} 
Car Steel Mill Power Automobile Lumber Cloth Combined 1934 Pree. ¥ ¥ maa ae pee as Cay Sy ———— o 
Loadings. Activity. Production. Production.Production.Production. Index. rag ; 1935 
Sittin etait 9K 25 30 a 10 9 300 po ere 24,772 1,024 4,837 202 61 2 ——1935.—, -—1934.—.. —1933. 
fights ........ 1 1935 Gross Car Gross Car Gross Car 
Adjusted weights ........ .22 ll 51 04 -05 07 1.0 : Earn- Load- Earn- Load- Earn- Load- 
- a Jan. 36,393 1,394 5,691 219 88 3 ings. ings. ings. = a ings. ings. 
Week Ended: & 4 = & ing 
1934. | : py et 4,505 192 93 4 Jan $9,500 107.3 $9,320 $8,110 91.7 
OB ec ac Ni Gsdevcaces 64.2 75.1 96.7 76.0 63. 2. r ar. "848 1,494 3,082 118 101 4 | Feb... 9,510 109.1 9,410 109.2 7,890 89. 
1985. 7 92.8 84.4 | Apr. * 21,920 ‘866 4,792 192 67 3 | Mar... 91270 1082 91870 111.8 7,200 83.3 
SR ere ee eee 65.2 62.3 102.3 90.5 61.2 78 85.4 
We Gs vae/aie'arh Siase atventieie os 67.3 61.0 99.6 88.2 59.5 +75.0 $84.1 36 - 
SS Seo eer 359.7 59.7 98.2 87.0 62.6 *71.3 $81.3 FOREIGN EXCHANGE RATES WEEKLY 
I ~" iis na adceae msn spemenees 59.4 58.8 101.0 88.2 57. 82.5 (All quotations cable rates unless otherwise noted.) 
‘or figures from Jan. 5, 1929, to June 30, 1934, see THE ANNALIST of June 2. ‘1933, page —_Week E 
773; May ii. 1934, page 755. —_ ee seer OSE EET 
23 Par. Country and Unit Hieey . 1935 APE. ” — pay 5, 1994. 
RATE OF OPERATIONS IN THE STEEL INDUSTRY $8.2397 ENGLAND (sovereign)... .$4.£4%4 ae 4 Sis $4.80 145 35.10% 
wees As Estimated by. 8.2397 AUSTRALIA (sovereign). 3.87% 3.8656 3.88 3. 4.104 4.08% 
-———_Dow-Jones——_. Amer. Amer. 8.2397 SOUTH AFRICA(sov veeweed 4.8416 4.83 4.85 4.81 5.1 5.13 
Week U. 8S. Week Be- Iron & Week N. ¥. Iron Metal .06634 FRANCE (franc)..... 0662" 06595 ett J eid .0662% 
Ended: Steel. indep. Total. ginning: Steel Inst. Ended: Steel. Times. Asof: Age.Market. 08911 ITALY (lira).......... 0828 08234, .0828%  .0823 ‘Seset .0853 
1934. —s ery ad (reichsmark).. on on yoy .3974 3954 
May 7..43 68 57 Apr. 30.. 55.7 May 5.. 60 58 May 1..58 58 : orin)..... 6795 6792 6744 6822 6800 
a: 4 ry * 569 a ] ‘32669 SPAIN (peseta)......... 1374 1365%  .1373 .13 .1377 13 
a ’ ~~ ae —S es © — i 1.6931 CANADA. (doliar): “i. (R978 99467” “9088 ‘8 V0n40F 00125 
. j 5} elga).. 702 1692 on 4 1% .2354 .2344 
Apr. 22.. 43 i$ Apr. 15.. 44.0 Apr. 20.. 46 | 48 Apr. 13.. 46% 47 | (39669 SWITZERLAND (franc).... 3252 234° (3252 13233" (3965  |3252 
Apr. 29.. 42 4 Apr. 22.. 446 Apr. 27.. 46 +46 Apr. 20.. 47 = 48 0220 GREECE (drachma). 0094 0093%  .0093% 0093 0095% 009 
ee hm Se ae: 6S Apr. 27.. 46 46 “4537 SWEDEN (krona)......... 2498 2486 “2503 «(ara «= “oes” “bags 
May 13.. .. May 6.. 42. May 11.. .. “ May 4.. 45% 44 ‘4537 DENMARK (krone) 2164 2153 ‘2167 12146 = 2300 2281 
24 ' 28 _, NOET RTA pote er Pm 2423 2438 -2415 -2587 .2566 
| q chilli ) 891 1884 ‘ ¢ 
FREIGHT CAR LOADINGS (19) | ELECTRIC POWER PRODUCTION (7) 1899 LAND aon 1898 888 1395 “1887 1808 1904 
Apr. 27, Apr. 20, Apr. 28, (Includes only power generated by the elec- 0418 CZ'CH’SLOVAKIA (crown). .0419% 0417% 0419%  .0418%  .0419 .0418% 
1935. 1935. 1934. tric light and power industry proper 0298 YUGOSLAVIA (dinar).... 0229 0229 0229 -0228 0229% .0228% 
Grain and grain prod. 26,987 29,422 26,514 | and imports. Does not include power .0748 PORTUGAL (escudo). 0443 0442 0444 -0442 0473 .0470 
eee erase 13,930 12,499 18,470 generated by traction companies.) 0101 RUMANIA (leu)... 0102 01014 .0101%  .0101% .0101% .0101% 
SE as vanes aaeeeciek 847111 115, 04 116,109 | (Thousands of kilowatt hours) .2961 HUNGARY (pengo) 2990 2973 .29 .2976 .2985 2975 
| Re erry 4, 6,519 6,160 Week .0426 FINLAND (markka) 0214% 0214 .0215 .0213% .0228 .0227 
Forest products antes ti . OT | Ended: 1935. 1934. 1933. 1932. -6180 ted an oes tai ; “anti oer pened — on .3875 — 
cee seados guess ence . 5 ese si ver ° ar). is 4 .3687 .3575 
Merchandise, i. ¢. 1. 160,254 165,436 | APY: 25'1'7or'as LOrs4es Lagtoes Liebe | iis, SHANGHAI (silver dollar). (4162 4050 ©4200-3970 (3300 “3212 
Miscellaneous treight. 230, 949 249,718 242,573 Apr. 27. 1/673, +4 1,668,564 1.427'960 1.454'505 .8466 MANILA (silver pes . 5000 4995 5000 5012 5005 
———— May 4.1,698,178 1,632,766 1,435,707 1,429,032 | “9613 STRAITS TLEMENTS .. nae : 
Car loadings (total)..558,886 610, 905 609,704 | (dollar) Singapore. . 5680 5660 5685 .5650 .6012 
wee raged Ma SSS, Emacs | NGA Gage’ sae THE Atrater Of May | ste IAPR id jasc). ae SS 
, . J £0 peso es de 525 ° ° 5 
Sy mamas Corresponding week in 1934, | "7187 ARGENTINA; free inland:. :2560 [2535 2570 2530 a 
25 | mun "avwanier Wenmiy inpex or | (BRAG tie jue Ge fe Sati 
COTTON CLOTH PRODUCTION (31) | SENSITIVE COMMODITY PRICES 4740 PERU (sol). 2400 2400 400 .2350 2287 
(Thousands of Yards) | tWhole- Sensi- 1.7511 URUGUAY (gold peso) 8075 8025 50 .8025 8100 8075 
Week Week j sale tive .8440 MEXICO (silver peso)t. 2795 2790 3060 -2790 96 2796 
Ended, Total Ended, Total Steel Price Price tDemand rate 
1935: or 1935 age 1934. Scrap. Zinc. Aver. Index. Index. 4 _ 37 
= 19. °..2- 138.978 | Mar. Teena = 8. 101.2 843 92.8 105.7 87.8 FOREIGN EXCHANGE RATES DAILY 
pan. 26------ Teo | Mar. 30...... 198359 | Apr. 16. 969 763 816 1150 71.0 Cable Transfer Rates 
we. 2....... 139,304 | Apr. 6....... 117.622 | Apr. 23. 86.4 78.5 82.4 115.0 71.7 May 2 May 3. May4. May 6. Moy z Mow 2. 
Feb. 16....... 132.271 eee 111,428 | Apr. 30. 87.9 79.1 83.5 114.8 72.7 “Dew BE + sctdcevne $4.8444 $4.84% $4.84, $4. $4.84% 5 
a ee 126,389 | Apr. 20...... 3108519 | May 7. 90.0 81.7 85.8 °1148 74.7 | Low .......2..0ceeeees 4.83% 4.83% 4.83% 4.84 4.83 4398 
Mar. 2....... 130,173 | Apr. 27.. 102, | tU. S. Bureau of Labor Statistics Index ast ca SSS Rad lel eal 4.94 7) + a 4.06 4.54 4.59 = As 
( | ——) Semrerted to 1913 base, by multi- France’ ee eet thy oesoe ‘boned Seen oom 659% 
: 26 plying by 1.482700 % dL LOW hoc c cece eee ce eeneeeece 2 359% j ; ‘ ’ ; 
é ESTIMATED AUTOMOBILE For figures from Jan. 5, 1932, to Dec. 11, 1 ei aye hee aca com” * 835° —* "0824 oe 
PRODUCTION (10) 1934, see THe ANNALIST of Nov. 30, 1934 | Ita y: _ ea Reg 0824 Osos “08h, “owas, logaaig «0823 
Week page 758, and Dec. 14, 1934, page 827. tame Se SRO 0824% (0824 05384 '0823% (08 082344 
_ — ares ae SS eS: lO SO ee eee 4€30 4031 : -4028 4024 4024 
, pony wees 9126 4,732 33100 30 “Low 1 MINE $026 40284028 4099 40174010 
5 Apr. 12....... men a Ae CS ENGINEERING CONTRACT #3 | fast... 222000022! 4029 4028 4025 40 4023 "4020 
Abr. 27.......110'970 99,336 49'081 36.785 AWARDS (14) Holland | Se D cree CT Ss = te [oF 
May 4........ 110, 90.277 51,436 43,941 (Total per =. , rename of dollars) eet san tee 6759 6762, 6760 ‘6151 oer ‘6770 
27 sateen: era 1695 1694 . . . 
' WOOL MACHINERY ACTIVITY (5) —_ ee ee ee - Gonopenaanaeean hain 1: test” “1683% 1603 «= depa=de02 
“unding Ending Week ended: Switzerland: High ...... sisssesssss Tee Cash Soak “Bam Bae 
Mar. 30, Feb. 23, Mar. | Apr. 18 2,711 13,347 16,058 10,029 26,087 4 DAMA Ras: ek cides se ere aoa 2 3038 ‘3237 13235 30387 3232 
1935." 1935.' 1934.’ | Apr. 25..... 2,908 10,384 13,292 7,385 20,677 | scanada: High ||...) | tees 9968 9975 9978 9975 9975 .9981 
Mills reporting..... 812 799 793 | MF Bess 190044 12,700 14,714 3.627 6.31 |i ‘t4................ 9962 9962 9968 .9968 .9968 9971 
In operation: May 9..... 054 9,939 12,993 4,467 17,460 a Ora ‘9968 9968 9971 9975 .9968 9981 
Broad looms. 32,312 32,811 24,668 31 SI ii icksccnadeeecis-.s .1368 1366%  .1367 .1366%  .1367 .1366 
Narrow looms. 2,937 3,049 3,646 He Ss ie hak bie t aga a 2854 2860 .2857 2862 2858 2854 
Serper jooma, fos’ > BaD 00 1499 SHORT-TERM INTEREST RATES AND Ar entina (free inland). .2535 2535 2545 .2555 .2552 .2565 
Woolen spindles. 1,485,693 1,477,924 1,345,538 THE AXE-HOUGHTON ADJUSTED s SClosing rate. § Demand rate. 
Worsted spindles.1,527,374 1,625,733 1,099,789 INDEX OF BOND YIELDS SOURCES OF DATA 
Percentage of maximum pate ts hours op- (Interest rates adjusted for seasonal 
erat variation; bond yields adjusted for seasonal (1) Railway Ee. (2) Commercial and Financial Chronicle. (3) The F. W. Dodge Cor- 
Broad looms ..... 72.9 73.7 55.8 | variation and long-time trend. For monthly | Poration. (4) eral Reserve Board. (5) United States Department of Commerce. 
| a ll seeee 3 as rt data back to 1883 see THe ANNALIST of Jan. 6) United States Department of Labor. (7) Edison Electric Ine atute. BM . pe dren Age. 
Worsted combs... 79.1 79.0 62.7 ~~ ah Coml. Ti (1) Dun "hk Bradstreet’s, (12) Gochegionl Garver. G3) The Wall Street Journal (4) En- 
Woolen spindles. . 78.9 77.8 70.3 1934. aneaie. Paper. niomaw. aoe gineering News-Record. (15) American Bureau of Metal Statistics. (16) American Iron 
Worsted spindles.. 68.0 72.7 0 | auell ....... ‘00. +121 ‘85 90.2 | and Steel Institute. (17) Aberthaw Company. (18) American Petroleum Institute. 
tIn cooperation with the Wool Textile | F (19) American Railway Association. (20) United States Department of Interior. (21) Silk 
Code Authority and the National Recovery | _ 1935. Association of America. (22) National Industrial Conference Board. erican Metal 
Administration. §On single-shift basis, on | Jemeery ..... 1.01 .99 88 83.2 Market. (24) Federal Reserve Bank of New York. (25) American Zinc Institute. (26) As- 
code basis since institution of code; all fig- | February .... 1.03 1.01 87 81.9 sociation -of Life Insurance Presidents. (27) Bureau of Railway Economics. (28) Inter- 
ures now on basis of all reporting mills and | March ....... 1.00 .98 85 82.1 state Commerce Commission. (29) Rubber Manufacturers Association. (30) Index Number 
not of active mills only, as heretofore. April .... 64 .97 56 82.5 '* Institute. (31) Cotton Textile Institute *Subject to revision. tRevised. 
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ADVERTISEMENTS. ADVERTISEMENTS. 


OPEN MARKET FOR UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The number at the left of a quotation identifies it with 
the name of the firm in the index making the market. Prices are as of close of business on Tuesday; Mid-West and South, Monday. 














































































































































FOREIGN SECURITIES CANADIAN SECURITIES (Cont.) GOVT. AND MUNICIPAL BONDS (Cont.) GOVT. AND MUNICIPAL BONDS (Cont.) 
Key. Bid. Offer. Key. Bid. Offer. Key. Bid. Offer. Key. Bid. Offer. 
15 Alpine Montan Steel 7s, 1925-55. 87 91 CORPORATION ISSUES (Cont.): FLORIDA (Cont.) : MISSISSIPPI (Cont.) 
is aunrian fn nay | is eet... - 94 1 Grand Trunk Ry. Term. & C. 8. 8 Fort Lauderdale Brag. 6s, 1941-42, 138 Clarksdale, various 4.75-1 
5 ustrian do ee... SE, nc adccuqecnes 19 Feb. 31, SCA 0M) enenieté as 31F 12 Coahoma Co. D. O.'s 4.40-1 
8 Brash Smee eae coupons of i 147 Intl. Res & Power J Nfld. 5s,'68 ay +i 106 Ft. Lauderdale .. ; Ow ; 3 Humphrey Co. 4% Rfg. 1959 73 77 
raz 8 2 147 Massey Harris 5s, 1947............ 107 Ft. Lauderdale Impvt. 6s . “4 2914F 7 McComb 5% Rfg. ser. 1935 Ow 
is Brest oe, yy TEE eas aaaasnene ise ase 1 Montrea) Refrigerating & Storage 102 Ft. Pierce Inlet. nee 4 Pontotoc Co. Super/D No. 1 6% *38 70 79 
5 raz ollar units PES ‘ 9, 108 Fort Pierce Inlet Dist. 6s....... 22 , 1 pelo (City of) 5\%s 5.00-1 : 
15 British & Hung. Bank 7%s, 1962... 44 on 147 Nova Scotia Lt. & Pw. _ 1958. 99%, 101% | 108 Fort Pierce Utility ...... peace ; 123 Yazoo Levee District 4.00-1 
U5 Budapest 6s, _— * = 147 Ottawa Lt., H. & F. Se awe eas 104 = 106 100 Gainesville 5%s, Long............. 104 ; MISSOURI: 
5 Buenos Aires s . ‘ = 147 Ottawa Valley wer 5s, 1970... 86 88 % Hardee County Hway Rfdg 6s, MISSO 2 
15 City Savings Bank 7, 1953.... = is 147 Price Bros. 68, 1943 bds. or c/d.... 91 93 1/1/35 (2M) 564F 85 Bollinger Co. Road & Bridge 5s...100 
° oe tan. ) ay ARE Ties, 4 147 Steel of Canada 6s, 1940 yentenul 112 + Masses County me & Bridge No. 2 83 Butler Co. Road 5s 98 
od : , ~42 ( 414gF 85 Dunklin Co. Road 5s, 1937-40 9744 
- wats Series B prenerrrers -- @ 45 GOVERNMENT & MUNICIPAL BONDS S Hiiangs County. Sch.” a, eeee* 46 16 Grundy Co. Grand River DD No. 2 456 
s ; ands Coun c is . . 
15 Ford Motors of France.... YF ie ALABAMA : x) H., ie ease cccccocvcces ow. - —. ey “yh a 27%4F 
s preach + — % : Pig BH BZ Alabama mate 414° + Harpers 1974-75 dey 3.80 108 Hillsborough. Co. sway. 5s.. - 90 ‘ 16 Lockwood W. W. 4%4s 98” 
5 renc Ss, a abama enewa. S, 1956........ ee 108 Hollywood Harbor ... SES . 29 ~~ , 7 2 ae 
15 French Premium 5s, 1920 70% 72 98 Alabama Highways, any.......... OW 107 aileuens Im 1 a. . 41F aS New Madrid Co. D >. > 38. 45F 
. y Pp 16 Pemiscot Co. Little Prairie Special 
15 French 7 ee , br 4 4 panisten, St Ms sccavcedteseens pad 107 Homestead . the a Oe Rd. Dist : ow 
15 Graz 8s = essemer, all issues.. eseeves 25 Lake County R /B. "No. 7, No. 10.. OW 2 : BD Re 
2 Hungarian dollar bonds. .. OW . 105 Birmingham, all issues. se eeeee ow 47 Lake Worth C/D 6s. . eee 1614 ‘is ee an he No. 23 st d SOF 
15 Hungarian dollar bonds coupons... OW 105 Decatur, all issues................ ow 106 Lake Worth Inlet Dist. ow 16 Stoddard Co. D.D. Ne a 
15 Hungarian Cent. Mut. Cr. 7s, '37.. 42 105 Gadsden, all issues................ ow .. 108 Lake Worth Inlet District........ 58 nee 85 Wayne County Courtho at _ 5s be 
15 Hungarian Consol. Munic. 7\%s, '45 33 34 105 Huntsville (City of), all issues.... OW... 47 Marion Co. Hway 4\%s eye? ; 84 r i : 
15 Hungarian Disc. > a. } a8 4 42 105 Jefferson ee fs all issues....... Ow , 102 Martin Co. actuais .... oe ee 30 : NEW YORK: 
15 Hungarian Italian Ban 4S, . 105 Montgomery, all issues............ Ow 107 Martin Count Highways RPE 32F , ‘ . - 
15 Hungarian Italian Bank 7s, 1963. 44 105 Troy, all issues .- sees OW 102 Martin County c/ds. Ss a = ted oe Authority 4s ow my 
5 -— ww we Mortgage institute a - 105 Tuscaloosa, all issues. a 2 ee Ow 102 Martin County Bas. or ec ja (25M).__ 28F 448, “v uthority Ss, om on 
4s, 1 ARKANSAS: 25 Melbourne-Tillman D/D, actuals... OW . 15 . io 120 d 
. 59%, . f § : Pa 51 Nassau Co. 4s, 414s, 4%s ow BW 
» nee Consolidated Se. ee bees aon eo @8 Arkansas Highway Ss. o4....... 88 90 a sions Se ee ; iy 72 151 New York City 3igs, 1960... Ow BW 
i ian Lib Loan 5s, 1935.. OW 128 Arkansas Pensions 5s, 1942........ 954 ‘ Seca Wie-anee 51; es 151 New York City 4s, 44s, 4s. Ow BW 
42 Lithuanian Liberty an 5S, st 04 100 Miami Beach Non- -optional 54s 7 ,  y “ ¥ 
15 Lithuanian Liberty Loan 5s, 1935.. 89 128 Arkansas Rfdg. 3s, 1944........... 7 76 a cia capeiiedepeapeallps: "104 SF amas Se. Ss, June, 1868 , 3.40% 
15 Lower Austrian Hydro-Elec. Pwr. 128 Arkansas Road 3s, 1949........... 7444 «+75 25 New Smyrna, Time warrants es 60F estchester Co. 4s, 448, 4%s .. OW BW 
Wh, SEE asccance 93 8696 63 Arkansas Road Dists. (eligible)... 78 79 100 Orlando Rfdg. 5s, 1952....... 95% NORTH CAROLINA: 
18 National = Savings ‘Bank of . . Rios” ty Seneeoeene eae agy, | 100 Orlando Waterworks & Elec. 5%, 17 Cherryville 54s & 6s var 55F 
ungary 8 . 45 - eb dk -gbbbbbeoae - ue May, 1952. 102% 8% Clinton 6s 
5s Nat. Hungarian Ind. Mtge. 7s, 48. 44 82 Arkansas Rfdg., A, 4%8.......... 82 83 102 Palm Beach Co. OW 8 Elizabeth City Graded Schoo! 6s... S30F 
15 Poland 6s, 1920-40, small. 78 85 Arkansas Ridg., A, 4%8........... 82 83 106 Palm Beach County . siete ow % Johnson Co. Impvt. 5s 95 
15 Rima Steel Co. 7s, 1955 50 85 Arkansas Road ‘Dists. (Eligible)... 81 82 107 Palm Beach Co. Bd. of Pubiic 8 Mitchell Co. Impvt. 5s 95 
42 Russian Imp. $ Ln. 5%s & 64s, c/d 1% 1% 128 Bentonville Paving Dist. No. 7.... 90 Instruction 6s. 25F 8 Siler City 6s 70F 
15 Russian Kerensky 5s, 1927 1g % | 128 Brinkley Paving Dist. No. 1....... 86 . 107 Palm Beach Co. Sch. Dist. . ow... OHIO: , 
15 Russian War Loan 5i%s, 1915-16... % | 128 Eureka Springs Paving Dist. No. 1 78 108 Palm Beach County Rd. & Schools. OW... : 
[ko - gh 90 is Selig 3 Ummost Gon Oommant — 8 Perry Impvt 6s, 2/1/34-35 (4M) . BW 6 Ohio Municipals, al! ow 
13 Styria 7s, 1946 - & - . o . 47 Pinellas Co. R/B No. 13. ‘ . OW ; SoU y j 
is Tyrol Hydro- Elec. Power 7s, 1952.. 85 90 , SD Be BM ccncceeseceensaees Ow 108 Pinellas County Roads ae OUTH CAROLINA: - 
15 Upper Austria 6%s, 1957 99 100 128 Little Rock Bway-Main St. Bridge. 104 107 Pompano Improvement 6s......... 22F 98 South Carolina Hwy. ctfs. of In- 
15 Upper Austria 7s, 1945 105 4107 128 Pulaski County Schools...... 65F 100 Putnam County Memorial Bridge .. debtedness, any rate and mat.. OW 
5 Vienna 6s, 1982 8 2 eed ™ Bigs, 1940-50 ma... | SS Gagitel Mignway Districs = 
ee t _8 >. 
ty oe 128 Stuttgart Schools 4%3........... oF. Bn tae c Kiiway visi *Sy  isw | 98 Charleston Co. Ow 
GERMAN DOLLAR BONDS CALIFORNIA : io? Sarascta Co. Hways 47F 98 Cherokee Co. ow 
in . Te 4 , 63 Sarasota c/d 6s ... 28F chester Co Ow 
s ooage. E ae, Gamen, &, © 9% z pw a eg yo = samen as pd BW 8 Sebring Water&El. Lt. c/d 6s (5M) . 11144F 98 Greenville Co Ow 
a a . ss enees . : ° ‘ vail , B, TAS, BAB. ...----> . A 102 Suwanee Co. 103 ; 98 Richland Co. 6s Ow 
3 Coupons, part paid, German 5s, 30 California Impvt. Bds., all issues... OW BW Tallah: 5 L 05 cian biaiiieeiiinniieniaiiaialn 
1965 (Yolng) 12% 30 Imperial Co. Rd. Impvt. Dist. No.9 OW . i — 5s-5l4s, ong. --105 TENNESSEE: 
% Coupons, all German Dollar Bonds, ; 151 Los Angeles Water 4%s, 1961...... 3.75% a7 Senna ey i947 OW 53 Anderson Co., any issue ow 
1/1/34-6/30/34 . ow 30 Newport Beach 1915 Act Series H. 40F 100 Se Webareeion Ss 1941-50 10144 53 Blount County, any issue ow 
3 Coupons, all German Dollar Bonds, 30 Newport Beach, all issues......... ‘Ww 25 Ta 4 Sprin “+ tu is "21. —. ; 53 Bristol, any issue OW 
due after 6/30/34 ow .. 30 Redwood City 1915 Acts, all issues OW lee W baie le isin, anne 23 * 71 Campbell County, any issue . OW 
42 German Young & Dawes $ coupons OW BW 30 San Diego Acquisition & Impvt. 106 We t ag Beach CPG. os ceees a 71 Cleveland, any issue. ow 
3 German Dollar Bonds ... Ow . Dist. No. 13. ecceaéscccccccce MO 61 - ———— ; ea 53 Clinton, any issue Ow 
15° German Dollar Bonds .... . OW .. 30 Watts 1915 Acts, all issues. .. Ow . GEORGIA: 53 Hawkins County, any isue......... OW 
15 German Dollar Bonds coupon$ -.. OW * FLORIDA: 17 Crisp Co. 5% Hydro Elec... ow 53 Johnsen County, any issue OW 
. oP , TAP Ep ; » Bags ses 25 Florida bonds, all issues........... Ow BW 17. Thomasville 6% St. Imp. futures... 45F = = 
GERMAN INTERNAL SECURITIES 25 Brevard Co. R/B,.Hway, Schs..... OW nee 
% I. G. Farbenindustrie 17% 17% 102 Brevard Co., any issue........... = on d bs, P 
15 I. G. Farbenindustrie Shares 164% 17 108 Brevard County Road & Schools. _- OW .. 96 Kenkue A erldge Reve'e tgs, Prod. % « sind ; 
‘ v, ET ¢ccntadeewestendeud 38F 1-2-3-8s 102% 103 | 
es | em ee ee 9 — wr eeeeeees =) 3280 108 Broward Co., Port Authority... ..) 28 96 Kentucky State ‘Inst. warrants 5s, nquiries Invited in 
§ s 4 » 1 
, ; 4 107 Broward Co. S/D Nos. 2-3-4-5..... 354F . Ser --105 105% . 
2 Rethehebe Te of....... -- 194 14% | “47 Clearwater ¢/d 5%8..-... :; SOF 1, | 96 Louisville Bridge Revenue 4148, "48.105 106 All Unlisted Issues 
4 . ‘ > 
3 German Redemption. with rights. - OW 2 a a a ° .» 36F 55 MICHIGAN: —en — 
1 «German redemption bonds, rts. . s siete daliath ibid tind : ™ ; , we ot — " = 
15 German red. bonds, without “rights ow 4 ee bo } we ~ ial 4 4 ae oe ASAE: 4 2 TRADING DEPARTMENT 
ca te 196 Collier County : 65 12 Detroit G. 0, 4% (callable)..... 96% phair d 32 
: , > epon , Pe 0 ollier County Highways. sstecce ON erndale gen'ls ... ss 67F 
| CANADIAN SECURITIES 33 Columbia County Road 5%, 1947... .. 105 } em - —. 
147 Beauharnois Power & Lt. 5s, 1973. 35% 36% columbia Co. Road 5s, 1947...... 100% vere _ nadeae :. OW MUNDS WINSLOW 
147 British Columbia Tel. 5s, 1960. 104 = 104% ff » | (ee aaerrryee =o 10 Hamtramck aa .. OW ’ 
, 5 1 1 106 Coral Gables e énneee . 18 10 Jackson ....... Ow. 
147 Brown Co. 5%s, 1946. -. 44% 451, 
147 Calgary Power 5s, 1960 95% 96% 107 Coral Gables Actual 6s one 10 Lincoln Park Schools 416F : 
147 Calgary Power 5s, 1964 ae 96 106 Dade County Hways ow 10 Muskegon, 1940-48 ....... -<i4 ne. + 
147 Canadian Intl. Paper 6s, 1949. - 64 65 107 Dade County S/D No. 2 6s, old. Ow 10 Wayne Co. var... ° 2.50-3.50% 
142 Canadian Rail & Harbor Term. om ko — gen. 6s, 1945-55 o8 MISSISSIPPI: MEMBERS NEW YORK STOCK EXCHANGE 
: Me EEE cisicacns cegucest ce ae 4 . reteeeeeees ~e - 
23 D i Gas Sec.  6%s, *45 72 72 106 eSoto County a ow 123 Mississippi 4%s . 4.00-% .. 
147 mre men a ¢ _. Sis eo 10% 71% 107 De Soto County ‘Highways hetsscglp -68. OW . 123 Mississippi Drainage Districts..... OW .. 40 WALL STREET 
147 Duke Price Power 6s, 1966. 971, 9814 47 Everglades D/D 5s 17 123 ee Levee District 5s......4.25-1 .. NEW YORK 
A ae NEW JERSEY United Post Office 5%4s, 1935 ~ 
Specialists in All Types of MUNICIPAL BO D El Paso National Gas Com. & Pfd. } WHitehall 4-5500 
Forei n _Securities NDS Minneapolis, St. Paul & S. S. Marie 6s, 1936 = 
£ - American Sealcone 6s, 1939 Di 
| | irect wire connections to Chicago and Philadelphia 
| CARL MARKS & CO. Colyer, Robinson § Co. RANDOLPH & CO. iN ATT Tekno 8 
| INCORPORATED a age " wer WW, | CHESTNUT ST.BOARD of TRADE BLDG 
Incorporated | TWO RECTOR ST., NEW YORK “ 
, PH 
CHICAGO NEW YORK 1180 Raymond Boulevard, Newark, N. J. Tel. BOwling Green 9-8665 —=—— wos 
MArket 3-1718 | » Fe . Tele. NY 1-15! : 
208 So. La Salle St. 32 Broadway New York Wine, REctor 2-7568 








KEY AND INDEX 


The number at the left of the firm name identifies it with the corresponding number in the listings. OW—Offer Wanted. BW—Bid Wanted. 











i—H. D. Knox & Co., Il Broadway, N. ¥.| 15—-C -— Marks & Co., Inc., 32 Beeedver. 33—Barrow Investment Co., DeSoto City, | 100—Pierce-Biese Corp., 1,608 Barnett Natl. 
' Phone Digby 4-1389. 27 State St., Y. Phone Digby 4-8120-9. 208 S Fla. Phone Sebring 612A; Tel. W. U. } Bank mee. Jacksonville, Fla. Phone ‘ § 
; Boston. Phone CAPital 8950. on Salle St., Chicago. Phone State | 5 y.| L. D. 47. . T. & T. Tele. JKVL 181. . 
: 42—M. S. Wien & Co., 25 Broad St., N. wei 
2—Edwin Wolff & Co., 30 Broad St., N. Y. | 6694. See above hone HAnover 2-8780. | 102—Thomas M. ae & Co., Harvey Bldg., 
' Phone HAnover 2-2033. See Front 16—Berger-Cohn & Co., 320 N. 4th St., St. | 47—Edw. C. Wright & Co., 49 Wall St., West Palm Beach, Fla. Phone 9622- fi 
' Cover. Louis. Phone onions Sei te D. 100. N. Y¥. Phone HAnover 2-1166 9623. } 
17—Steelman & Birkins, 60 Broad St., N. Y. | acs ha : , , 
s-Hehone BOwling ‘Green 9-8605-°  S Ph. HAnover 2-7500. T.&T. NY1-211.| 53—Bailey & Co., Hamilton Bank Bldg., | '05—Watkins. Morrow & Co., yao 
- ; helder, Hanrahan & Co., 340 Main Knoxville, Tenn. Phone 3-1149. ward Bldg., Birmingham, Ala. Phone 
5—Hanson & Hanson, 25 Broadway, N. ¥.| 1% = 7 elder, Ha “ 4 r 3-4978 and L. D. 4-9968 
Phone Digby 4-8700. See Page 720. | , Wercester, Mass. Phone 4- -, 60—Dillingham & McClung, Inc., 436 First 106—Harrison, McC ‘d ~_ Cc Sh j , 
: | 19-G. L. Ohrstrom & Co., 4 Wail St., N. ¥.| Natl. Bank Bldg., Houston, Texas. a Seats 2 St, Eeerennt 
6—Westheimer & Co., 326 Walnut St., on ANG 3.3607 Ph Prest 5185. A. T. & T. Tel Arcade, Miami. Phone 2-5126. 
Cincinnati. Phone Main 0560. 211 E.| , eae ewe oF r = So ere- | 107—Corrigan, Miller & Co., 600 Ingraham 
Redwood St. Baltimore. Phone| 20—du_Pont, Homsey Co., Shawmut vag Hou. 298. Bla Miami, F Sh x 
, Bldg.,_ Boston. Phone Capital 4330;| ¢9 s ; 5 W K-, Miami, Fla. Phone 3-2137: A 
; Plaza 7100. N ye 39-4185. 63—Stifel, Nicolaus & Co., Inc., 105 W. T. & T. Tel. MMI 18 
: 7—Walter S. Place & Co., 35 Congress St., o.tteathienee he, 2 Teentues, N. ¥. Adams St., Chicago. Phone State 108—Dee & Co., Harvey Bldg., West Palm 
' Boston. Phone HUBbard 7140. Phone BOwling Green 9-7460. 5770. Beach, Fla. Phone 7123. 
8-Edw. Brockhaus & Co., Union Trust| 9° chandler & Co., Inc., 1,500 Walnut St.,| 65—Loewi & Co., 208 E. Mason St., Mil-| 123-1. K. Thompson & Co., Second & Mon- 
Bldg., Cincinnati. Phone Main 1300. Philadelphia, Pa. Phone Penny- waukee. Phone Daly 5392. roe Sts... Memphis, Tenn. Phone 
D. 83, A. T. & T., Cin. 83. packer 5500; N. Y., BArclay 7-1638. 7l—Booker & Davidson, Inc., Hamilton 6-2838; 6-5160 
9—Fuller, Cruttenden & Co., 120 S. La 23—Munds, Winslow & Potter. 40 Wall St., Bank Bldg., Knoxville, Tenn. Phone | 128—W. J. Herring & Co., Inc., 404 Hall 
Salle St., Room 1252, Chicago. Phone N.Y. Ph. WHitehall 4-550. See above. 3-7197. Bldg., Little Rock, Ark. Phone 4-3300: 
Dearborn 0500; Mil w. Marquette 3372;| 24—Davis & West, 100 Royster Bldg., Nor- L. Budde & C I Uni Central L. D. 31: A. T. & T. Little Rock 3; 
St. Louis, Chestnut 4640 ‘Kansas City’ folk, Va. Phone 24619; A. T.’& T.| 77—W.t Budde & te: tBh’ Parkway 7084 W. U. D’t Wire vy 
arrison &; A. T. 35. Tel. Norfolk 95. ‘ , : Bann ( 2 ee 
10—W right, Martin & Co., 307 Ford Build-| 25—Traders Company, Greenleaf Building,| %5—Peltason, Tenenbaum & Harris, Inc., ed Mendetph 2 Co. G my ian’ ” : § 
, Detroit. Phone Cherry 4181. Jacksonville, Fla. Phone Jax. 5-0909. 711 Boatmen i] — Bidg., St. Louis. & T, Tele. N. Y. 1-158. See > TE i 
nat Morley & Co., Inc., 11 Broadway, | 27—Sutro Bros. & Co.. 120 Broadway. N. Y. Phone Centra 6. oet..the Rows Securities ¢ 
a N. ¥. Phone Digby 4-4140. Ph. REctor 2-7340. Teltetvpe NY1 i. 96—The Bankers Bond Co., Inc., 4th and Ings ay _ orp.. 100 Broad- 
12—Charles A. Parcells & Co., 539 Penob-| 28—A. R. Titus & Co.. 32 Broadway, N. Market Sts., Louisville. Phone L. D. — . Phone REctor 2-6660. 
scot Building, Detroit. Phone Ran-| Phone Digby 4-6283. 227. A. T. & T. Tele. Lsvi. 14. 151—Bull, Eldredge & Popper, 39 Broadway, 
doloh 377 30—Hall, Marauardt & Co., Inc., 1100 Van| 9 98—The Robinson - Humphrey Co., 1901 | ¥. one BOwling Green 9-2929. 
’ 14—B. C. Rooce r & Co., Rector | Nuys Bidg.. Los Angeles, Calif. | Rhodes- Haverty Bldg. Atlanta, | 152—Hammons & Co.. Inc., 120 Broadway, 
¢ St., N. ¥. Phone WuHitehall 4-5284. Phone MU 8274. | Phone Walnut 0316. . ¥. Phone REctor 2-4400 
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GOVT. AND MUNICIPAL BONDS (Cont.) 


Key. 
TENNESSEE 


(Cont.) : 


Johnson City, any issue. 


Bid. Offer. 





71 Johnson City, any issue...... ee 
7l LaFollette, any issue....... oe 
71 McMinn County, any issue ee 
71 Maryville, any issue............... ee 
123 Memphis 4s, 44s & 4%s......... / ee 
58 Morristown, any issue.......... on a ee 
71 Sevier County, any issue ° 
53 Sevierville, any issue...... oe 
71 Sullivan County, any issue. ee 
71 Sweetwater, any issue............. . 
53 Washington County, any issue..... OW «. 
TEXAS: 
60 Anderson County ........... OW «ss 
60 —" Co. Spec. Rd. + oes Series 
D-1, D-2, 1938-45.. -102 ee 
63 Austin | eins Say RE 3.00% 
60 Beaumont (City of), any coup. 
TG cc ccccesnccsncccceseses 4.25-1 . 
60 Chambers Co. Road Dist. No. 2, 
any coup., any PPR 4.60-1 
60 Ft. Worth (City of), any cpn.,’38-45 OW... 
60 Goose Creek Indpt. Sch. Dist., any 
GOM., TREES caccvvscee -4.50-1 
60 Harris Co., any coupon, any ‘mat.. OW 
30 Houston (City of), any coupon, 
Se TE cc tincedd nd end esds en eaee Ow 
60 Liberty Co. . & Br. fdg. 5s, 
1945-65 (sisi) SERPS ee ae 101 
60 Pt. Arthur fa. School Dist., any 
coupon, 1938-45 .............. .35-1 
17 Wichita Co. W. I. D. No. 1 Rfg 
ME Scssuncnaceeendsvaccas ease 65F 
17 Wichita Falls, any (defaulted). 62F 
17 Wichita Falls, 5% Ind. Sch. Dist., 
ee Wh: ease rcs annacncnssces 70 
UTAH: 
16 Millard Co. D. D. No. 2 actuals. 844F 
VIRGINIA: 
24 Clifton Forge 5s, 6/1/55 . 107% 
24 er Pub. Impvt. 4s, 3/15/45 
a a OS Pub. Impvt 4%, "8/15/50 
24 a Pub. Impvt. 4%s, 10/1/47 
ER re yee none sage 
24 Norfolk Pub. ‘Impvt. 4%s, 7/1/47 
RE Gukucensieackban< ede 
24 Portsmouth Street & Sewer M8, 
6/1/52 (10M) .... BW 
WATER COMPANY BONDS 
19 Alabama Water Co. 5s. oe 93% 94} 
19 Chester Water Co. 41gs..... .. 102% 10344 
19 Community Water Co. 5\s........ 51 
22 Community Wat. Sve. a "46 (5M) 51 ca 
18 Community Water Co. 6s......... 52% 53% 
19 New York Water Co. Ss Leanenn 100 101 
19 Penn State Water Co. a 4 bf 98 
22 Pinellas Wat. Co. SHS 91% 92 
19 Scranton Springbroo Water 5s, '67 a) 87 
19 South Bay Consol. Water 5s. 723 
19 West Va. Water 5s... 85 4 96% 
PUBLIC UTILITY BONDS 
152 Amer. States Pub. Svc. 54%s, 1948.. 46 46% 
152 Atlantic Beach Bridge 6 1942.. 99 102 
1 Austin Street Rwy. 5s, 1936..... 17 $. 
21 Berkshire Street Rwy. 6s, 1937 25 
7 Boston Elev. Ry. 4%s, 1937. 103 
7 Boston Elev. Ry. 5s, 1942. 07 107% 
21 Bristol Gas & Elec. 5s, 1939. See 5 
28 Central Ark. P. S. 5s, 1948.... 844%, 35% 
22 Central Gas & Elec. 54s, 1946. 60% 61 
152 Central Gas & Elec. 5's, 1946. 60 
152 Central Gas & Elec. 68, '46 - $2% “2 
152 Central States Pr. & Lt. 58, 1944. = 40 
152 Central States Utilities 6s, 1943. a 
23 Central West Pub. Serv. 5i%s, 1956 31% 32% 
22 Comm. Pub. Svc. Co 45s, 19¢ R51 861, 
23 Consol. Elec. & G. coll. tr. 5/6s, 82 = 30 
23 Consol. Elec. & G. notes 6s, 1937 30% 
152 Dallas Ry. & Term. 6s, 1951. . 57% Bt 
152 Derby Gas & Elec. 5s, 1946 ‘ 94 94%, 
152 Federated Utilities é*; ‘ST. -. 50% 51% 
Gandy Bridge Co. ee a 
21 Galveston Houston y ts 5s, 1954.. 124% 18 
21 Grand Rapids Ry. 7s, 1939.... 814 9% 
152 Houston Electric 6s, +o. es 54 55 
152 Interstate Power 5s, 1957....... 75 75% 
142 Jacksonville Gas 6s, 1952, c/d. 4 ly 
24 James River ae ous. 1/1/58 
SED viceenas.s 2514F 
28 Key West Elec. 5s, 1956. 62 65 
21 Knoxville Tract. 5s, 1938 ow 
21 Long Beach Gas 5s, 1956. . 61 
Manila Gas Co. 5s, 1937...... 71% 72% 
21 Northern Texas Elec 5s, 1940... 5%. 
21 Northern Texas Elec. 7s, 1936 10 - 
152 Northern Utilities 6s, 1943. 36 36% 
152 Northern Utilities 6%s, 1943... 13 14 
152 Old Dominion ae Wh —" BEctscas 53 
19 Peoples Lt. & ...++ 394%F 404F 
28 Portland R. R. “Sis, a esi. ee % 
Portland R. R. 1945. cae 83 
152 Rome Ry. & Tight 5s, 1946. ‘ 

21 Salt Lake & Ogden Ry. 5s, 1934. 3% 6 
152 Southern Cities Util. 5s, 1958. 37 37% 
9 Southern Wisconsin Elec. 5s, 1956. 100 - 
9 Southern Wisconsin Power 5s, '38. .103 104 
1 Springfield St. Ry 6s, Ter ss 
21 Springfield St. Ry. 6s, 1940... 37 40 
63° United Ry. (St. Louis) 4s, actuals 29 32 
63 United Ry. (St. Louis) 4s, c/d. 30 
192 Utilities Elk Horn Coal 6s, 1948 ° : BB, . 
152 Utilities P. & Lt. 5%s, 1947. ; 40%, 
152 Utilities Pr. & Lt. 5s, 1959. 3 38 
152 Utilities Pr. & Lt. Realty Tr. 6s,'58 3% 5 
152 Washtenaw Gas 5s, 1953. , 94 99 
7 West End St. Ry. 5s. 1936. . 102 ‘ 
9 Wisconsin Electric Power 5s, 1954.. 106%, 107% 
9 Wisconsin Gas & Elec. 5s, 1952... .106% - 

9 Wisconsin Hydro-Elec. 5s, 1947. 
9 Wisconsin Mich. Power 41s, 1947. :103% 104 
9 Wisconsin Mich. Power 5s, 1957...105 10514 
9 Wisconsin Minn. Lt. & Pr. 7s,’47..101 102 
9 Wisconsin Pr. & Lt. 5s, 1961... 94 96 
9 Wisconsin Pr. & Lt. 6s, 1952......102 103 
9 Wisconsin Pub. Serv. 5s, 1942.....105%% 106% 
9 Wisconsin Pub. Serv. 5s, 1959...102 102} 
9 Wisconsin Pub. Serv. 6s, 1952.....104% 1054 
9 Wisconsin River Power 5s, 1941 102% 103% 
9 Wisconsin Valley Elec. 5s, 1942....1034%  .. 
9 Wisconsin Valley — R. Ss, 1950.101 
18 Worcester St. Ry 8914 
18 Worcester a. ER, 6s, 1952. 2814 
RAILROAD BONDS 
152 Akron Canton & Youngstown 5s. 40 44 
1 Alabama Gt. Southern 4s, 1943....101 es 
152 Alabama & Vicksburg 5s, 1974..... 94% 96 
152 Allegany & Western 4s, 1998...... 86 87% 
Am. Refrigerator Trans. Eq. 5s....OW  .. 
152 Atl. Coast Line 4s, 1939 ow BW 
152 Baltimore & Ohio 4%s, “eee 8814 89 
152 Boston & Albany 4%s, 1943. 96 97 
7 Boston & Maine 5s, 1944.......... 78 79% 
7 Boston & Maine 5s, 1945. 76 7T™! 
152 Butte Anaconda & Pacific 5s, °44 9642 98% 
152 Carolina Central 4s, 1949 39F 42 
1 Cen. Ry. Ter. & Cold Stor. 6%s,’52 5% .. 
152 Butte Anaconda & Pacific 5s, '44.. 9642 98% 
152 Cincin. Indpls. & Western 5s, 1965 86 87 
152 Denver & Salt Lake, Inc., 6s, 1960 OW BW 
152 Florida Central Penin. 5s, 1943 43F 46 
152 Florida Southern 4s, 1945 98 99 
152 Georgia Carolina & North. 6s, 1934 15F 20 
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RAILROAD BONDS (Cont.) 


Bid. Offer. 
Georgia Southern & Florida 58, "54 42 45 
Galveston, Houston & Hend.5\s, 38 17 82 
International Rys. of C. A. Cent. 

EM a ndb0cnane<cdsnd es 73% 75 
Kalamazoo & So. Haven 5s, '39...100 - 
Kanawha & W. Va. 5s, 1955...... 88 91% 
Maine Central 4%s, 1937........... 72 75 
Maine Central 44s. 1935.......... 72% ##j.%74% 
Maine Central 5s, 1935 ........... 73% ‘175 
Maine Central 6s, 1935............ 74% 76% 
Minneapolis & St Pe 6s, 1932. 38 a4 
Minneapolis & St. Louis 6s, 1932.. 40F 48 
Minn., St. Paul & S.S.Marie 6s,'36 65 68 
Missouri-Pacific 544s, serial...... 54F 6 
Northwestern Term. Ge, W977. .... 30 35 
2. oeeney Junction 4s, 1986...... 95 is 
N. & New Jersey Ferry 5s, '46.. 80 85 
PE f & Lake Champlain 4s. "48 32 35 
Pacific Coast Term. 6s, 1948..... 13 16 
Pennsylvania Co. 3%s, 1941. .1024% .. 


Pittspurg Bes. 


& Lake Erie 5s,'47.114 





Raleigh & Southport 5s, 1965. 14F 
Somerset Ry. 4s, 1955..... ‘ 481% 
South Bound R. R. 5s, 1941. 21F 23 
Stephensville No. & So. Texas 5s, 

(Preyer ee - 34% 36% 
Texas City Term. 6s, 1941...... —~ 74 
Washington Co. Ry. 3%s, 1954... 47% 50 
West Virginia 4s, oberes oo 88 
Wisconsin Central 4s, 1959.. . 15F 17 

REAL ESTATE SECURITIES 
Allied Owners Ist 6s, 1945 . 73 74 
Alms Hotel (Cincin.) ctfs. 36 38 
Bancroft Realty ist 5s, 1933 . 50 - 
Bancroft Realty 6%s, 1943......... 13% 
perrington Court Apts. inc. 5s, "42 35 
Book Building & Addition 6s ‘ 

Boston Postal Serv. Sta 5s, =. b 
Bowdoin Square Garage 6s, 1940. 15 
Broadmoor ist 6s............ ee se 
Brown Hotel of Louisv. ist 5s, ‘49. 85 8615 
Cadillac Court Apts. Ist 6s 25 ‘ 
Cavalier Hotel, Va. Beach, ‘Gigs. 

7/1/36_ (5M) BW 
Chrysler Bidg. 6s, 64% ~—Ci«*«S 

ity Investment Co. otisaiii.) 6s, 

BODE (GROM) ... 2. esscvcess ‘ 50 - 
Cleveland Theatres ‘gen’! 5s, 1944.. 34 36 
Colony Court + y 6s 13 
88 Washington St. inc. bds 11 
Electric Biig. 6s, 1946...... 85 
Electric Building 6s, 1946. 83 
15 W. 8ist Street ist 6s.. ws. 
Fox Metro. Playhouse, Inc. 6148, '32 51 52 
Gair Realty 5s, 1948 ow... 
Harbor Building 6s, 1937 ... - 2 28 
Hote! Gibson LTC.’ (Cinci.) 5s. 37 <a 
Investment Securities of Texas 6s, 

10M) 34 
Investment Securities Co. of Texas 

D 4s ($10M) . , 34% 
Kentucky Hotel gen. "6s, 1947. 41 43 

w's eatre & Realty 6s, 1947. thy 92% 
London Terrace ist 6s... 18) — 
Majestic Apts. Ist 6s.............. Ow BW 
Mayflower Hotel 5s ($10M) pesee ~~ 
Mercantile Prop. inc. sec. 5%s,’46.. 98% 9914 
Myles Standish Apts. Gis 2 14 
New Scollay Bidg. 4% 

Mm. 2 & = 5s, ‘Cie Q 
N. Y. T. & M 5%% (BK-B’-Q-S'- 

TT eee re Pr Cr rery 31-40 34-44 
N. Y. Title & Mtge. as. pn sae Ow 
North Station Ind. Bid 72 74 
165 Broadway 5's, isa. cvtheseas + 46% 47% 
BOP TH. BOG Be. 1G Gs... 2... cccccee 33 - 
Pantages (Los Angeles) 6s, 1947.. pr | 
Park Crescent 6s... aia eae 10 
Pelham Gables 648..............--- er as 
Pierrepont Hotel ist 5%s........... ow BW 
Pilgrim Court Apts. 68s............ 30%. ~=«ti«w:syj 
Poli New Eng. Theatres, weed 1st 

rere ‘ . 68 69 
Prudence Co. 5s, all iss opts Ww . 
Prudence Co. 5%s, Series 4-15-18... OW BW 
State Theatre 6s, 1939. ae ‘6 
Stevens Heel 6s, 1945, c/d.. 14F 15 
Stonehaven Apts. 6s, 1942...... ‘ a 17 
10 E. 40th St. units — c/ds. ‘ p os 
1088 Park Ave. ist 6s BW 
Title Guar. & et 5M. ‘all issues ow “<a 
320 E. 57th St. =e 
Trinity Court ist “is: . .. oe 
208 So. La Salle St. Bidg. 54 s,'58. 28 2816 
Union Mortgage Co. 6s (10M)..... 32 os 
United Post Office 5%%s, 1935..... 25 28 
Western Bidg. (Chi.) 5%s 93%, 95% 
INDUSTRIAL AND MISC. BONDS 
American Colortype Co. deb. 6s, "42 78 
American Seal Cone 6s, 1939...... 71 
Arnold Print Works 6%s, 1941..... 75% 1B 
Arnold Print Works 644s, 1941..... 74 75% 
Assoc. Simmons Hdwe. 6%s,actuais 42 44 
Assoc. Simmons Hdwe. 6l¢s, c/d.. 30 32 
Bates Valve Bag 6s.............. 91 92 
Beard (Edmund S.) Ist 6s. . 60 - 
Buffalo Elevator 6s, 1948 15% Ct. 
Bumte Bros. G5, 1940.............. 93 os 
California Dairies,Inc., deb 6\%s,'42 54 60 
Campbell River Timber Co. Ist 6s. 65 ~*~ 
Chicago Elevator Props. 6s, 1942.. 92 97 
Consolidated Mach. Too! Co. 7s.... 13 16 
Credit Service 6s, 1948........... 52% 54% 
Deep Rock Oil 7s, 1937.... + 47F 48 
Eastern Cuba Sug. Co. 7s ¢/d... 12% 14% 
Federated Publications 6s, 1943... 81 83 
Fulton Industrial Sec. 7s 48% 57% 
General Discount deb 6s, 1942. 63 os 
Graton & Knight ist By 1947 . 86 89) 
Holland Furnace 6s, 1936......... 00 101 
Kahn (E.) Sons Co. 6s,'42 (5M)..101 105 
Marquette Cement 5s. 97 100 
Memphis Com’! Appeal. 6%s, i942. 94 a 
Miller & Hart deb. 6s, 1943 (5M). .. 80 
Nationai Cottonseed Products 64s. 33F_.. 
National Pole & Treating 6s, 1936. 53 55 
Oxford Miami Paper 6s, 1947...... 73 os 
Rochester Button 6%s ............ 40 
Scruggs, Vandervoort & Barney 

SE GED Gilw2:6 + 6:00:04. 655000460 80 
Society of Mary, Univ. of Seaten 

5s, 1948 - Sea cn heeds 87 as 
Square D 6s, 1937... -100% 102 
Starrett Investing 5s, 1950......... 43% 44% 
Terminal & Transportation Co. 64s, 

eee eee --. 19% 2% 
Vertientes ‘Sugar i RRR oe ae 
Woodlawn Farm Dairy Co. 6%s, '44 O 

REORGANIZATION ISSUES. 

Allied Owners ist 6s, 1945... T24F . 

Allied Owners deb. 6s, ser.... 324,F .. 
Amer. Ins. Union Bldg. 6s, '41..... 32 34 
American Type Founders '6s,°35-40. 35 36 
Arizona Power ist unified 6s, '47.. 42% 44 
Arizona Power ist 6s, 19. rs . . 
Barnhardt Bros. & Spindler "6% 

notes, 1935, actuals. ; 33 
Blue Grass Traction 5s, 1934. 9g ‘ 
Broadway Terrace 6s.......... 38F 
Cambridge Apts. (Phila.)ist 6s, "40. 42 
— aan & Harbor Term. ist 

RAG REE ES ET 5 
pe... Rail & Harbor Term 

6lgs, 1951 24 
= . —e (Wheeling) ist 6s, 

Contras Bldg. (Worcester, Mass.) 
GS Weer ere 13 15 
Central West Pub. Serv ‘Bigs. 1956. 31% 32% 
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REORGANIZATION ISSUES (Cont.) 
Bid. Offer 
Crowley Milner Co. deb. 5%s, °37 Ow 
Delaware Floor Products 6s, 1946.. 46 
Employers Re-insurance 33 35 
Everglades Club (Fla.) ist 6\%s, 

1933-38 er 20 23 
Farmers Mtge. 7s, "1934, actuals 26%, 29 
15 West Sist St. Bidg. ist 6s, 1944. 47F 
Fox Metro. Playhouse 6s, '32, c/d 51F 52F 
Giant Bidg. (Pgh.) ist 7s, 1947 27F 
Good Roads Machinery 2d 5s, °52 21 
Hamilton Gas ist 6%s, 1937 33 35 
Hawley Pulp & Paper 6s, 1943 41% 42% 
Herald Sq. Bidg. ist 6s, 1948 1F 33F 
Hoe (Robt.) Co. 7s, 1934. 14% 17 
Hoe (Robt.) Co. 6%s, 1934 32F 34F 
Hollingshead - M.) Co. ist 7s 

1938 ° 16F 
Iowa Elec. Co. ‘Ist In. ref. 6s, °49 64 
Iowa Elec. Co. ist 6s, 1934, bds.. 77 
Kentucky Rock Asphalt 6%4s, '36.. 33 
Kentucky Trac. & Term. 5s, 1951 65 
Lords Court-Exchange Pl. Corp 

5s, 1942 ere -20% «21 
Mayflower Hotel 6s, 1948, actual 464, 47% 
Mayflower Hotel ist 5s, 1950 78 796 
Mengel Co. a 7s, 1934 ‘ 90 9114 
Mercantile Arcade 5%s, 1953 21 24 
Midland Utilities deb. 6s, 1938 8i4 914 
Mo. & lil Bridge 7s, 1946 40 45 
Natl. Union Mtge. Co. 514s, and 6s OW 
Ninth Broadway Bidg. Co.ist 6s,’47 57 


North Amer. 


North Am. Cement inc. 6448, ‘53 


St. George Hotel (Bkiyn.) '5\s 
Sherman Ave. Apt. 6s 
Simmons Hardware Paint Capital 


6s, 1933 
Taft Realty ist 6s, 1940 
Textile Bldg. ist 6s, 1958 
Valspar Corp. pf. 
Vestor Court 6s 


Vicksburg Bridge & Term ist 6s,’58 


Woods Bros. 6s, 1937. actual 


Cement Mtge.6\%s,’43 79 
North Am. Cement deb.6\¢s,'40, ww 


Peerless Portland Cement 6%s,1940 51 
Regent (The)(Brookline)ist 6%4s,’35 11 


Saenger Theatres ist coll. tr. A & 
64s, 1940 

oe Theatres ‘Realty ist 6s, 
ME. 6600040845 


Stanley Theatres (Bridgeton, N.J.) 





FEDERAL LAND BANK BONDS 


Federal Land Bank 34s, 4s, 44s 
4lgs ‘ 


INSURANCE 
Bankers National Life 
Northwestern National 


Old Line Life..... 
Preferred Accident 


RAILROAD STOCKS 


Alabama Great Southern com 
Alabama Great Southern pf 
Chicago Burlington & Quincy. 
Cincinnati, New Orl. & Tex. Pac 
Cincinnati Union Term. 5% pf 
Virginian Railway com 


STOCKS 


Ins 


Ow BW 
10 

115 119 
13% 14% 
10 10% 
30 33 
47 50 
72 80 

-178 188 

110 112 
60 64 


GUARANTEED RAILROAD STOCKS 


(Guarantor in parentheses) 


Alabama & Vicksburg 
Cleveland & Pittsburgh 7% 
Cleveland & Pittsburgh 4% 
Illinois Central leased lines 
Lackawanna R. R. of N. J. 
Morris & Essex 
New York, Lack. & Western 
Northern Central 

Northern Sec. .. 

Pittsburgh, Ft. W. & Chi 
Pittsburgh, Ft. W. & Chi 
Rensselear & Saratoga. . 

St. Louis Bridge ist pf 

St. Louis Bridge Co. 2d pf 
Tunnel R. R. of St. Louis . 
United N. J. R. & Canal 
West Maryland Ist pf 


73 78 
82 84 
48 50 
49 514% 
77 79 
63144 64% 
9 102 
91 93 
42 50 
150 160 
174 178 
100 103 
137 141 
68 71 
137 141 
247 250 
5 59 


PUBLIC UTILITY STOCKS 


Cincinnati Gas & Elec. 5% 
Cincinnati 
Ry. Co. spf ‘ 
Derby Gas & Elec. <r pf 
Detroit City Gas 6% pf 
El Paso Natural Gas com 


El! Paso Natural Gas 7% pf 
Gen. Water, Gas & El. com. (100) 
Gen. Water, Gas & El. $3 pf 


Gulf States Utilities $6 pf 
o Power 6% pf ; 
Idaho Power 7% pf. 
Illinois Power & Lt. $6 pf 
Indpls. Power & Light 6%% pf 
Intl. Util. Corp. $3.50 pf. (100) 
Interstate Power $7 pf 
Kentucky Utilities 6% pf 
Lexington Utilities 6%% pf 
Louisville Gas & Elec. 5% pf 
Louisville Gas & Elec. 6% pf. 
Louisville Gas & Elec. 6% pf 
Louisville Gas & Elec. 7% 
Maricopa Reservoir & Power units 
Metropolitan Edison $6 pf 
Metropolitan Edison $7 pf 
Michigan Electric Power 6% pf 
Milw. E. R. & L. 6% pf., 1921 
Milwaukee Gas Light 7% pf 
Nebraska Power 7% pf 
New England Gas & Elec 
N. E. Pow. Ass’tes 6% 
New England Power Co. 6% pf 
Northern States Power 6% pf 
Northern States Power 7% pf 
Okla, Gas & Elec. 7% pf 
Public Service of Colo. 6% pf 
Public Service of Colo. 7% pi ‘ 
Public Service of Okla. 6% pr. In 
Public Service of Okla. 7% pr. In 
Puget Sound Pr. & Lt. 5% pf 
Sioux City Ga: & Elec. 7% pf 
Sou. Carolina Pwr. 6% pf 
Southern Ind. Gas & Elec. 6% pf 
Southern Ind. Gas & Elec. 7% pf 
Southwestern Gas & Elec. 7% pf 
Utilities Power & Lt. 7% pf 
Western United Gas & Elec. 6% pf 
Wisconsin Electric Power 6% pf 
Wisconsin Tel. Co. 7% pf 


$5.50 pf 
f 


pf 9 
ptt gett & Covington 


4 9 
70 

73 76 
72 74 

1% 

25 

3% 4% 
241, 25 
7744 «793 
85 87 
94 97 
25% 26% 
85 88 
17% 181 

3 14 
62 64 
52 54 
75 77 
93% 

93 95 
102 103 
10% 

96 97 
100 104 
38 

71} 74 
101 105 
108 110 
19% 21 
36 38 


95 98 
75 77 
82 85 
23% 24% 

60% 63 
68 71 
75 78 
80 85 
84 Io &6 
5 7 
7 74 
94 97 
113 116 


INVESTMENT TRUST SECURITIES 


Investors Royalty pf..... 
Wisconsin Investment Co 
Wis. 


com 
Inv. Co. $10 par 6% pf 

INDUSTRIAL STOCKS 
American 
American 
American 
American 


Laundry Mach. Co 
Seal Cone common 
Thermos, A (100 shs.) 
Thermos Bottle com 
American Thermos Bottle pf 
Argonaut Consolidated Mining 
Baird Television pf 

Bay State Fishing com 

Beneficial Industrial Loan pf 
Philip Carey Mfg. Co. (Cincin.) pf 


com 








4 il 
1% 1 
6ei«CT?NG, 

14 15 
6% 7% 
7 Rg 
XS 84 

46 50 
2%, BY, 
1% «1% 

2014 

50 a2 


INDUSTRIAL STOCKS (Cont.) 





Key Bid. Offe 

6 Coca Cola Bottling, A (100 shs.) ow 

11 Coiumbia Broadcasting, A......... 31% 331 
18 Denholm & McKay Co. pf. 181, 

18 Denholm & McKay Realty Pt. 51% 

727° Dow Drug Co. com.......... & 9 
24 Durant Motors, Inc............. . OW 

77 Eagle Picher Lead Co. pf......... 35 60 
77 Gallaher Drug Co. pf............ « 82% 

BR GR SO le deat soxwese .. 3916 $i! 
12 Graham-Paige pf. ............. - 21 

18 Graton & Knight com...... 2%, 34% 
18 Graton & Knight pf............. 17% 201, 

i Great Northern Paper......... -++ 20 21 
ll Hearst Cons., hin a's dies 4.6 és00s 23 24 
65 Johnson Service Co. com........... 12 13) 
12 Mueller Brass com. A 8%, a4, 
12 Mueller Brass pf. . 16% 1st 
80 Nat. Screen Serv. Corp. (40 shs.). 18 
42 National Shirt Shops com.... 3% 414 
12 Parker Wolverine com............ 13 14 

1 Pelzer Mfg. Co. ‘ 9 11 

Ll Plymouth Cordage ee eres TO 8215 

R See Gees Wise Sls Bin nok awesadaven 19 21 
152 Richfield Oil ..... mksardane © Ow BW 
25 Southeastern Express ‘Co peat scedees ow 

12 Timken Detroit Axle 7% pf........ 9844 

42 Tobacco Products Del. $10 par. 15 20 
42 United Cigar Stores com. ......... lic 16 
42 United Cigar Stores pf. .......... 5% 6% 

i United Merchants & Manufacturers 5% 6% 
18 U. 8. Envelope pf.......... .116 

Be WOOROe Oe OO, Wi bi 06:50.0:084 0.60% 10 

24 West Va. Coal & Coke Corp. com. 

Ce GERD. Ka 2.6.0:9:9:05:s9300 8608's Ow 

77. Whitaker Paper Co. com 341, 40) 
ll White Knob Copper & Develop. pf 1% 

R Weems (2. GC.) CR. PEs cccescccccer 15 20 











PORTFOLIO OFFERINGS 


These 


tified by key number. 
addressed 


received. 


securities are held by 
banks and trust companies iden- 
Bids 
in care of The An- 
nalist will be forwarded the day 





WILL SELL: 
$1,500 Duncan | 
10-28- 
$20,000 Hemisphere Oil 
1-3 


(City of) 
Corp. 


1,000 sh 
100 sh 


enaee Petroleum Corp., Capital 
Balaban & Katz, Common. 


PORTFOLIO No. 116 


Oklahoma, 6% 


lst mtg. 7% 


10 sh. Goldsmith Bros. Smelting & Refining 
Co., Common. 
11,000 sh. Hamlet-Dexter Mining & Milling Co., 
Common. 
1,350 sh. The International Signal Co., Inc 
(Ariz), Capital. 
25 sh. Local Financial Corp., Capital 
100 sh. Neslo Pictures Corp., Capital 
100 sh. Nome Electric Corp., Capital. 


¢ 





WILL SELL: 


500 New York Knife Co. 
1,000 915 Broadway. 7-31. 
13,000 Park Place Dodge. 5-52. 

1,000 Premier Motor Corp. 6% Note 
3,000 So. Memphis Land Co. C-D, 6-31. 
30 sh. James Butler Grocery Co., 
mon. 
3 sh. James Butler Grocery Co., New 
12 sh. each Cumberland & Westernpc 
Transit Co., Pfd. and Com. 
Dodge Mfg. Co. No Par. 


PORTFOLIO No. 117 


6-35. 


2 sh 


$16,600 Maryland Coal Co., deb. Income 5-41 


New Com 


Pfd 


ort 





WILL SELL: 


$2,000 P. V. McCallum Hosiery 6%s, Ap 

1, 1941, at 60 

Commonwealth Trust Co. of 

burgh, at 

Essex C ‘ounty Trust Co. of 

Sey, at 140 

First National 
Y., a 5. 

Manhattan Storage & Warehouse 


96 


85 sh 
63 sh 
Bank of Mt 


25 sh 


18 sh 


PORTFOLIO No. 118 


Pitts 
New Jer 


Vernon 


ril 


at 








Complete Repert of 
Transactions in 


STOCKS x BONDS 


ON 


The New York Stock Exchange 
The New York Curb Exchange 
The New York Produce Exchange 


FOR THE YEAR 1934 
Price 25c a copy 


(Plus Ic sales tax with New York City 
orders) 


Special Rates for Quantity Lots 


THE ANNALIST 


TIMES SQUARE NEW YORK 
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. *4° ° Malone Light and Power Company International of Central America 
Public Utility Earnings 1935. 1994. 1985. 1984 
Gross revenue .. 329,008 349, 156 a ee , sre! ons 728 
: , : : Net income after depre- et to charges... 231, 282,08 
Continued from Page 708 Ohio in gorviat C eengany ~ 4s dct pre ; 11,543 33.012 Three months’ gross ;, 307° 612 1.523°084 
ane cuseemry ; PN ‘ Net to charges 613,639 701,118 
Dallas Power and Light Company Years to March 31 Metropolitan Edison Company ’ i 
1935. 1934. 1935. 1934. Gross revenue or 10,610,145 10,410,602 Lehigh Valley 
March gross 423,706 412,709 Gross revenue 514,357 489,184 Net earnings a ter de- F : March net loss. . 483,850 $329,183 
Net income before de- mee enn.nes Gross income 272,388 239,959 oo seteee 3oe ety Three months’ net loss 639,549 375,245 
reciation 37, _ 139, : , i _.-—“és Nett. income ......... Y ’ eee New Y Ontz w 
Twelve months’ gross.. 5,243,717 5,014,085 Ore gen Washington Water Service New York Electrical Corporation ew York, Ontario & : estern ; 
Net income before de- en ~~ y Grose sevense . 4.766.327 4,627,281 March net loss... 178,557 $25,251 
preciation .. 1,867,184 1,818,488 Twelve months ended March 31 * Three months’ net loss 148,581 164,410 
ic Gross revenue ..... 465,959 442,300 Net income after depre- °6.408 132,604 Current assets, Mar. 31. 2,256,427 2,342,172 
Dallas Railway and Termina —. Net earnings before de- wt Bssenens ’ , Current liabilities . 3119888  2°718 1124 
Net Incuene balore ‘de 196,780 NSS preciation —— Ee New England Associati ee 
et income before - o -Oow Association ,0 , 08 
preciation Serre ; 3231980 28,133 Pennsylvania Power and Light Company Gross pool 8 ai ro bogs on aaa 338 Funded debt due in six aaa 
cee Seats ere. 2,269,697 2,243,416 sased gross oF r 2,830,700 2,868,808 Expenses, taxes, &c. 28, 204,342 26,267,437 months 59,500 59.500 
ol pt 4 oan . Kc et income before de- Depreciation .. 1 ‘ 336, 83: : ' 
preciation 236,486 177,757 preciation .. 855,142 898,308 i aenenk, a 13°350'043 13637 083 Norfolk Southern 
El Paso Electric Twelve months’ gross.. 34,176,033 33,144,097 Consolidated net income *5,162,868 45,934,986 March net loss 24,528 42,432 
. rs 2 715.389 2,547,585 Net income after depre- oan ene Preferred dividends 3,977,642 3,977,934 Three months’ net loss 163,508 167,248 
pe Tw tere 1'081'832 -'984'168 ciation 8,731,077 9,322,295 Common dividends a 699,457 1,865,218 ae 
Net income after Gapee- Savannah Electric and Power. Surplus .......- 485,769 91,834 es P 
ciation 365,466 317,700 Gross earnings 1,776,040 1.757.449 *Equal to $1.27 a share on common stock. paceines peta ae 4 gst a ee ane 
Gulf State Utilities Net earnings .. 794,680 834'449 ‘Equal to $2.10 a share on this stock. Net profit : C.. 3 680 137 96 480 
}ross earnings 5.739.844 5,217,448 Net ye ome after depre- 247.767 283,668 Northern New York Utilities, Inc. weet , 
> 574° > ; . ’ 283, = OF 5 e man Company 
Net earnings 2,574,374 2,322,349 ciation Gross revenue . 5,026,654 4,830,721 ; , 
Net ereey p WUE depre- Tennessee Public Service Company Net income after r depre- _ phe March gross ...... 4,004,144 3,740,249 
ciation 842,980 751,035 warch gross 234.154 247.938 ciation ..... 549,448 637,394 joes after be - a is - un ‘4 
I ‘ . 247, ree mon 4 37, , ; 
Houston Lighting and Power Company Net oe before de- 55.990 73.059 San Diego Consolidated Gas and Electric Loss after — 627.922 $236,873 
sone . reciation oD, 3, ‘ompany 
Saas oe Twelve months” gross.: 2,749,873 2,824:666 Grogs revenue . r'G,842,212 7,038,022 Railway Express Agency 
: preciation .. 239,376 216,059 Net — after F cagee- 213,947 387.479 Net earnings after de- ; February gross .. 10,024,936 9,300,381 
Twelve months’ gross 8,396,149 7,915,858 ciation : . atte preciation ........... 930,656 2,046,534 Payments to carriers 3,086,934 2,951,098 
Net income after Ivrea ” Virginia Electric and Power Net income after chgs. "i912, 869 977,150 Two months’ gross. 19,859,895 18,778,655 
ciation 2,314,054 2,274,428 Gio. earnings . 15,183,724 14,749,364 *After Federal income taxes. Payments to carriers 5,909,720 6,022,532 
Illinois Water Service Company ee saeeeng ‘ . 6,420,847 6,537,991 Chicago & Western Indiana 
’ Net income alter depre- ¢ 
a wa 2,722,321 2,827,788 RAILROAD EARNINGS Side toile a a 
Gross income .......... 312,947 280,014 Puget Sound Power and Light AND STATEMENTS Peoria & Eastern . 
, " . 7 ings 13, y ,002 . ? - 
Key West Mestste — vuings. 3334 619 8 135 998 Canadian Pacific Gross operating revenue 2,217,743 2,310,712 
G . 5 151,181 149,149 Net earnings = — Net lo 2 
Net earnings... 44,796 54,456 Net income after depre- ' 10s. =» 1906. = St tows — sn 
Net income after deper- ciation 688,998 693,195 warch gross ..... $9,515,608 $9,946,321 CLASS I RAILROADS 
ciation 435 7,576 Western Public Service Net operating income. 1,047,236 1,518,9: MARCH 
3 tin 9 0: a Es Three months’ gross 26,438,271 27,487,172 . ee . 
Louisiana Steam Generating Gross earnings 2.0 ae 1. Net operating income 2'101.695 3.226.439 Operating revenue 280,898,558 293,200,602 
Gross in aa 1,887,906 1,887,637 Net earnings 4 > - “ : + 4 . . perating expenses 213,278,032 209,270,377 
a" ee 429° 538.675 Net income after depre- Clinchfield py rere 20 203,275 21,467,164 
Montana Power Company ciation 130,914 98,977 March gross ...... 473,693 558,457 } ned erating income 37 ian _ 4 
March gross ..... : 956,741 786,622 West Virginia Water Service Company Net operating income. 194,886 296,915 Rate of  Becnoeny . 1 ROO 2 60% 
Net income before de- (and Subsidiary) Three months’ gross. 1,363,899 1,542,894 t lc 
pe ry my : 309,009 164,299 Years to March 31 Net operating income. . 543,996 748,824 THREE MONTHS ENDED MARCH 31 
Twelve mantis’ a. 9,404,109 9,037,584 (4. revenue 1,025,549 1,026,457 Chicago, Indianapolis & Louisville Operating revenue 800,057,121 799,672,358 
; » A yaaa — a 1.630.657 1,438,625 Gross income 504.469 475,750 vere net loss. : 128,613 164,537 gperating expenses 626 aoe 202 eS rertis 
rig oe a ‘ : . Three months’ net | 477,960 484,488 Ss . 60,02 5: 

New York Telephone Company Erie Lighting Company - ad — Net operating income.. 84,773,560 112.696, 133 
March gross 15,527,524 15,807,986 Gross revenue 1,566,657 1,483,877 Detroit, Toledo & Ironton Operating ratio ... 78.29% 74.25% 
Net operating income.. 2,792,518 3,052,695 Net earnings after de- March net income.... 378,311 243,680 Rate of return... 1.69% 2.24% ‘3 
Three months’ gross.... - 45,995,748 gir y 4 iremation , 900.636 $04 208 Fares months’ net in- seneeme one.ens ep Other than those of affiliated companies. 
Net operating income .T5A,1E ,315, ot imcome ........... \ ‘ eee ,056, 574, tIncome. 





Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 





Regular 
Pe- Pay- Hidrs. of 
Company. Rate. riod. able. Record. 
Acme G & Oil, Ltd 2c June 29 June 15 
Allegheny Steel.... .25¢ Q Junei2 May 31 
Do p .$1.75 Q Jume 1 May 15 
Allentown ‘Beth G 7% ‘pf. ae Q May 10 Apr. 30 
All Canadian Com Stk Tr 

S .174c May 1 Apr. 15 
Alexander & ‘Bala’ n, Ltd.$1.50 Q Junei15 June 5 
Amer Steel Foundries pf.. .50c June 29 June 15 
Amer Thr Co, Inc,5% pf.124%c S July 1 May 31 
Amer Factors, Ltd........10e M~ May 10 Apr. 30 
Atlas Powder..... 50c Q June 10 May 31 
Archer-Dan-Midl 25c Q Jume 1 May 21 
Avon Geneseo & Mt Morris 

R R 3%% gtd pf..... $1.45 S July 1 June 26 
—e (L) & Co 64% 

“eeees 1.624% Q Jume 1 May 15 
Bandini Pet Co Ce M May 20 Apr. 30 
Bankers Nat Inv. Cp (Del) 8c Q May 25 May 10 
Se Ge Blac ccccccees 15e Q May 25 May 10 
Do Class A........ 32c Q May 25 May 10 
Do Class B.... .32c Q May 25 May 10 
Bayside N Bk, N Y. .2%c S June 1 May 15 
Boot Mills...... coseeeh @ Bay 2  ncccess 
Borden Co....... 4 Q June 1 May 15 
Boston Warehouse & Stor 

Co . en $1.25 Q June30 .. 
Cabot Mfg... Q May 15 May 2 
Carolina T & $2.50 Q July 1 June 24 
Cent Oa + 's pf $6 

.$1.50 Q May 15 Apr. 30 
Chester Water ‘Service $2 

$5.50 pf.. 1.37% Q May 15 May 4 
Chrysler Corp. . ssseeeee. 250 Q June 29 June 1 
Cincinnati N R R oo ....86 S July 31 July 21 
City Bak Co 7% pf. $1.75 Q May 1 Apr. 25 
Clear Spg Wat S $6 pf..$1.50 Q May 15 May 
Cleveland & Pitts R R 7% 

DE Sccéaekevesevdens “ie Q Jume 1 May 10 

Do spl gtd. 6anenaee Q June 1 May 10 
Colgate-P- Peet pf. $1.50 Q July 1 Jume 5 
Coca- — . cccccscngaee @ Ga 3 @anele 

Do =a ...$1.50 S July 1 June 12 
Guten Intl Corp. $4 Q July 1 June 12 

Sabeddcbesece ..$3 S July 1 June 12 
Com’! Cred Tr pf. 50e Q July 1 June 10 
Cons Diver Stand Sec, 

BAG, Boe ccccsceges 25c S Junei15 June 1 
Cont Cas Co, Chicago... ...15e Q June 1 May 15 
Conn & Passumpsic Rivers 

R R. ° S Aug. 1 July 1 
Corporate Inv, ‘Ltd. vigee cael ‘Be Q May 15 Apr. 30 
Crown Cork & Seal. 25c Q June 6 May 22 

Do pf. ve .....-68¢ Q June15 May 31 
Cr'n Drug, "70% a 43%c Q May 15 May 10 
Dallas P&L Co 7% =. .$1.75 Q May 1 Apr. 17 

Do $6 pf... $1.50 Q May 1 Apr. 17 

Do 6% pf.. 50ec M June 1 May 20 
Delaware R R Co. $1 S July 1 Junei5 
Dexter Co. -20e Q June 1 May 15 
Diem & Wing Paper “Co 

7% pf $1.75 Q May 15 Apr. 30 
Eastern Util Assoc. ..25c Q May 15 May 9 

. . 
Reorganization 
7 - 
Securities 


Bought 


AANSON & 


25 Broadway. N. Y 


Sold Quoted 


ANSON 


Digby 4-8700 





Pe- Pay- 
Company Rate. riod. able. 
El a Elec Co (Texas) 
f $1. Q July 15 
mene & Williamsport RR 
7% pf.. $1.61 S July 1 
Employers Reins. .40¢e Q May 15 
Emp Cap Corp, A. ....10e Q May 31 
Empire Pw, $6 pf. $1.50 Q July 1 
Equity Fund, Inc.. 5e Q May 15 
Ewa Plantation Co .60e Q May 15 
Falconbr Nick M Tec June 27 
Farbenindus (I G 1% . rr 
Federal Light & Trac pf.$1.50 Q June 1 
Firestone T & R pf $1.50 Q June 1 
Fishman (M H) 15ec Q June 1 
Do 7% Ser A pf. $1.75 Q July 15 
Do 7% Ser B pf $1.75 Q July 15 
Ft Worth Stk Yd 37%c Q May 1 
Ford Motor of Can, Ltd,A.50c .. May 28 
Do 4 May 28 
Freeport Texas Q June 1 
Freeport Texas Co 6% ot. si 50 Q Aug. 1 
Fuller Br Co, A Q May 1 
Do 7% pf i S Q July 1 
Gen Motors . 2c Q June 12 
a i kee ‘ $1.25 Q Aug. 1 
Gilmore Gaso Plant No. 1.20c M May 25 
Globe Underws Ex cosas «so Ques 
Golden Cycle .40c Q June 10 
Goody T & R Ist pf. $1 Q July 1 
Grand Rapids & Ind R Co.$2 S June 30 
Greyh'd Corp pf 1.75 Q July 1 
Gulf States Ut Co $6 pf. a 50 Q June 15 
Do $5.50 pf 1.37% Q June 15 
Gughm & Co 7% pf $1 — Q May 15 
Hawaiian Agri Co M May 28 
Hawaii El Co, Ltd ‘ise M May 20 
Hazel Atlas “. $1. = Q July 1 
Hecla Coal & Cok $1. Q Apr. 25 
Hillman C & C Co “3% pf.$1. 33 Q -Apr. 25 
Honol Gas Co, Ltd = M May il 
Honolulu Plant Co M May 10 
Hooven & Alli Co 7% pf.$1. 5 Q June 1 
Hope Webb Co -. May 1 
Horn & Hardart (NY) pf. $1. 7 Q June 1 
Hutchinson Sug Pl Co, Ltd.10c M June 3 
Ind Tr (Indianap). 4S May 1 
Ind’nap Wat pf, A.. $1.25 Q July 1 
Indus & Pow Sec 15ec Q June 1 
Internat! Nickel 15c Q June 29 
Internat! Nickel Co of Can, 
Ltd, 7% pf $1.75 Q June 29 
Do $5, 1% pf -8%c Q June 29 
Ironwd & Bessemer R & L 
Co, 7% pf .$1.75 Q June 1 
Jones (J Edw) Royalty Tr 
Ser D part ctfs($500)$6.56 Apr. 30 
Do, Ser E partic ctfs 
($100) Apr. 30 
Do, S F part ctf($100).$1. 24 Apr. 30 
Do, S G part ctf($100).$1.25 Apr. 30 
Do, S H part ctf($100)$1.03 Apr. 30 
Do, S I part ctf($100).$1.36 Apr. 30 
Do, S J part ctf($500).$7.85 Apr. 30 
Do, S K part agg A $1.12 Apr. 30 
waelestes Co of , Ltd 
etd pf -$1.75 Q May 15 
Keystone Cus F Ser E-1. spans May 15 
Do Ser . May 15 
Lake Sup Dist P, 7% bt a 75 Q June 1 
Do, 6% $1. Q June 1 
Loose- Wiles ‘nis Soe Q Aug. 1 
Do pf $1.75 Q & 3 
Louisv Hender & St Louis 
Ry Co S Aug. 15 
Do pf $2.50 S Aug. 15 
Ludlow Mtg Asso .$1.50 Q June 1 
Maraydun No. 1 Trust, A 
($500) $13.16 .. Apr. 30 
Do B ($100) $3.28 Apr. 30 


Hidrs. of 


Record 


June 


June 
Apr. 
May 
June 


Apr. 3 


May 
June 


May 
May 
May 
June 
June 


Mar. ; 
Mar. ; 


Mar 
Mar. 


Mar. 
May 


Apr. 
May 
May 
July 
Sep. 


Aug 
Aug 
May 


Mar. 
Mar. 


28 


30 
30 


Pe- Pay- Hidrs. of 

Company. Rate. riod. able. Record. 

May Dept Stores. -..40e Q June 1 May 15 

Marion Mfg Co.... $1 Q May 10 Apr. 16 

McColl Front Oil..... 20c Q Junel15 May 15 

McWilliams Dredg . 50c Q Jume 1 May 15 

Merc Stores pf.......... 1.75 Q May 15 May 7 
Metai Textile Corp ptc Pf, 

814c Q June 1 May 20 

Mid! Groce Co pf $3. S July 1 June 20 
Midland Mutual Life Insur 

Co $2.50 Q May 1 Apr. 29 
Nashua Gum ‘& Coated Pap 

cane $1 Q May 15 May 8 
me & ‘Decatur R R 

74% gtd . 93%c Q July 1 June 20 

Natl Container 50c Q June 1 May 15 

Do pf’. 50c Q Jume 1 May 15 
Natl Screen Svc C Pp. ae eee sees 
North River Insur. 15e Q June10 May 31 
Northa War ve pf. 75c Q Jume 1 May 15 
Northern Ontario Pow Co, 

L pf.. $1.50 Q Apr. 25 Mar. 30 
Nova Scotia L & Pwr Co, 

Ltd, 6% pf $1.50 Q June 1 May 15 
Occidental ine” ee 50c Q May 15 May 1 
Orange Co Tel 6% pf......$3 S May 1 Apr. 30 
Oshkosh Overall pf........50e Q June 1 May 20 
Oswego Falls Corp 8% Ist 

pf. " ..$32 Q May 1 Apr. 27 
Patterson Sargent : 25¢ Q June 1 May 15 
Patersoi(Wm) Co 1% pf.$1.75 Q May 1 Apr. 20 
Pender (D) Groc Co, A..87%c Q June 1 May 20 
Fenn Gas & El Corp (Del) 

7% pf ° $1.75 Q July 1 June 20 
Do 87 pf. $1.75 Q July 1 June 20 
Do 37%c Q June 1 May 20 

Pet Cp. ‘Ltd (Del)... 0S. 40c Q May 1 Apr. 25 
ioe Natl Bank of Prov 

etnias ewe ‘ S May 20 May 15 
Pitts, Ygstn & Asht Ry 

Litberteeeacaee -7 Q June 1 May 20 
Pittsb ‘Suburb Wat Ser py 

$5.50 pf .37% Q May 15 May 4 

Portland & Og ‘Ry gtd conn, 

50c Q May 31 May 20 
Prentice Hall $3 75¢ Q June 1 May 20 
Provincial Bank M4 Canada 

(Montreal) .. -$1.50 Q June 1 May 15 
Republic Ins Co of Texas..25¢ Q May 10 Apr. 30 
Richmond, Fredericksburg 

& Potomac RR 7% gtd, 

$3.50 S May 1 Apr. 30 
Do 6% gtd. $3 S May 1 Apr. 30 
Royalite dil. NS ccs ai 75¢ June 7 May 23 
Safety Ny Heating & 

Lighti 1 July 1 June 14 
San Carlos” Milling "Co, Ltd, 

20c M May 15 
Scranton Lac TrCo(Scran- 

WO, MP. wecdverces 75c Q May 1 Apr. 16 
Secord amen) Candy 

Pere 75e Q May 31 May 15 
Sec _invest ate (R D $3 

75e Q June 1 May 15 
Shamok Val & Pottsv R 

Me. GED acscccvccces $1.50 S Aug. 1 July 15 
Shareholders Corp .. 10c Q Apr. 25 Apr. 23 
Southington Hardw . 25c Q May 1 Apr. 23 
Standard Oil _- 25c Q June15 May 15 
£td Oil CoN J 50c S June15 May 16 
Stand Coosa-Thatcher Co 

Wee Ue acececes .--$1.75 Q July 15 July 15 
Third Natl Bk & Tr Co 

(Scranton, Pa)........45¢ Q May 15 May 4 
Tide Water Oil 5% pf....$1.25 Q May 15 May 9 
Trust Shares of Am cpn...8c May 15 eer 

Do re keacae 8c . May 15 May 5 
Tyer Rubber. 6% pf .$1.50 Q May 15 May 8 
Unit States Bank’g 12c Q May 1 Mar. 30 
U S Elec Lt & Pow Shares 

B $2 May 15 Apr. 30 


Company. 
U S Elec Lgt & Pr Shrs 
> Gses 


=] 
tate 


U S Steel pf : 0 
Univ Wind pf $1.7 
Vanadium-Alloys Steel. 25¢ 
Van Raalte ist pf $ 
Va Coal and Iron 25¢ 
Waialua Agri, Ltd 
Walnut Park P! (Phila).$1.25 
West P S Co, $1.50 pf A.3714c 

Do $6 pt 5 
Westminster Pap Co, Ltd 
weeeee Oil & Snowdr Co, 


pi $1 
West’ n M: aryd 'D Cp $6pf 31 30 
Whitaker Pap pf 
Wilcox-Rich Corp pf A ee 
Extra. 
Archer-Dan Midl..... 
Bayside N Bk, N Y 
Chrysler Corp 
Golden Cycle 60¢ 
Indus & Pow Sec 10 
McWilliams Dredg. 2s 
North River Insur 3 
San Caritos Milling Co, Ltd.38%« 
Walnut Park Plaza(Phiia).25« 
Accumulated 
American. Hair & A ist pf..$2 
Chicago Corp, $3 p 25c 
Doehler Die Cast PG 
Do $7 pf 
Empire Pow pt pf 50 
Equity Corp $3 pf 37 tet 
Franklin Simon pf 
Northwest P S 7% 
Do 6% pf. 
Rep Portland Cem 7%pf.$1 
Utilities Equities. $1.75 
Whitman (W) Co.. $1.75 
Increased 
Hancock O Co of Calif (Del) 


25¢ 
25c 


25¢ 


pf 


pf 871K 








A 
Do B 
Irland Steel 





25c 


Northern Ontario Pw, Ltd .75c 
Resumed 

Motor Products . 0c 
. . . UC 
Metor Wheel Corp 1214¢ 
Irregular 

Boston Ground Trust $1 
Detroit Tol & Ironton RR $2 

Phelps Dodge 

Utility Equities . $1 "15 
Tiqaidating 

Paragon Refining . $1 
St Louis Joint Stk L Bk.20: 

Final. 

British Match $ 


*Plan for settlement of dividend 


declared operative. Stockholc 
accepting cash or one share < 


of April 1, 1935. 

*Plan for settlement of 
been declared operative Stoc 
ilege of accepting cash or 


stock in settlement of arrears 
a share as of April 1, 1935 

**Entire issue to be called at 
the accrued dividend of 62 
June 29, 1935. 





riod 


£0: 







ividend 
kholders 
shares 
amounting to $24.50 


two 


cents 


May 
May 
May 
June 
June 
June 


nOOn 
= 
3 
o 


a 
c 
5 
® 


Q Apr 


$12.2 


Pe- Pay- 
able. 


15 

29 
1 

20 
1 
1 


7 31 
y 15 


arrears 
s had privilege of 
ymmon stock 
tlement of arrears amounting to 


arrears 
he 


Hidrs. 


of 


Record. 


Apr 
May 
Apr 
June 
May 
May 
May 
May 
May 
May 
May 


May 
June 
June 


May 
May 
June 


May 3 


May 
May 


May 3 


May 


Apr 
May 
May 
May 
May 
May 
May 
May 
May 
Apr. 
May 
June 


May 
May 
May 
Mar 


May 
Aug. 
May 


May 


May 


30 


21 


has been 


ad 


in set- 
5 a share as 


has 
priv 


common 


$35 per share, plus 


per 


share 


on 


bY 












































Bn we 





- 
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nt, 


Bond Transactio 


For Week Ended Saturday, May 4, 1935 


Sales. 

in 1000s. High. Low. Last. 
UNITED STATES GOVERNMENT BONDS 

36014 LIB’TY 3448, ’32-47.101.24 101.15 101.16 ; 
1 ae 101.20 101.20 102.20 


Do 3s, Tre 
24614,, Do Ist cony 4\s, 


ee... 101.28 101.17 101.18 + 

17 Do Ist ey 44s, reg.101.25 101.18 101.19 « 

220%, Do 4thdys, "33-38 . 102.29 102.17 102.17 — 
34%, Do 4th 4s, reg .102.17 102.15 102.15 


286 =TPREASURY 4% 
1 


ao cy. 116.28 116.16 116.18 4 


1,277 Do 3%, "49-52" | * “joe's 104.30 105.1 


405 0 3168,'46-49._ | 105.11 104.28 104.29 + 
417 Do 3s,'51-55. >» +-104.10 104.00 104.2 + 
1,156 Do 38,’46-48._ -104.10 103.30 104.3 


2,8121,,, Do 2%8,'55-60... 10125 101.14 101.18 ; 


»-+..103.30 103.22 103.30 + 
Do 3s, 1949. °°" *’ 102.10 101.30 1026 
3s, 1947. °"""* 102.15 102.5 102'8 

2%8, 1947. |’ 1100.25 100 35 100.25 


99 =HOME an LOAN 


Ss, 1951 ... |. - 100.30 100.26 100.30 + 
5 


4 
2,370% Do 3s, 1952... °" 102.9 101.27 192 


904% Do 24s, 1949... 100.19 100.10 100/12 


Total sales, $15,332,700 
FOREIGN BONDS 

77 ABITIBI P&P 5s,'53.ts 35% 33% 35 

10 Adriatic Elee 7s, 1952.. 90 90 
Akershus 5s, 1963... -» 94% 93% 94% 

1 Alpine Mont 8S 7s,'55..* 92 92 9 

0 Antioquia 7s, A, 1945.* 

Do 7 1 ° 





8 
oO 7s, B, 8 

Do 7s, C 8. 

Do 7s, D 8 

Do 1st 7s 8 

Do 2d 7s 

Antwerp 5s. 1958... 

Argentine 5%s, 1962 

Do 6s, A, 195 

Do 6s, B. 

Do 6s, June 

Do 6s, Oct, 

Do 6s, May 1960 

Do 6s, Sept 

Do 6s, Oct, 

Do 6s, Feb. 

Do 6s, May, 

Australia 4s, 

Do 5s, 1957 

Do 5s, 1955... .. ---101% 101 1014 
Austrian 7s, 1943" +++» 100% 100 4 100%, + 

Do 7s, 1957... tresses 9444 Qot/ 93%, 
BATAVIA Pp 4i%s, *42. 107% 106% 107% + 
Bavaria § 64s, 1945. . + 31 31 31 ‘ 
Belgium 6s, 1955....... 101 100% 100% + 

Do 6%s, 1949... °°" *’ 101% 101% 101% + 

Do 78, 1955...°°°°°°*' 109 10916 

Do 7s, _ ee - -104Y 103% 10444 
Bergen 5s, 1960........ 97 97 9712 + 

Do 5s, . ees 97 96% 974% + 1 
Berlin 6%s, 1950... || ..* 29 27 27% 

0 fis, 1958. . --+-+ 28° 26% 261% — 
Berlin Elec 64s, 1951. . i 31% 301% 3016 
Do Sus. 1959...... 1+ 2g 28%, 28%, 
Berlin Ei Rys 64s, '56.+ 37% 374 374 
Bogota 8s, a 13 13 13 
Bolivia 7s, 1958 coee® @ 4% 4% 
Do 7s, 1969...... > a 44g 4 
Do &s, _.., Oe ° 5 5 
Brazil 61s, 1926.57." '*; 241g 23f% 94 


Breda Ernesto 7s, '54 77% 774 77% 
Bremen St 7s, 1935 + 38 3746 3715 
Brisbane 5s 1957... 93% 92% 93 
Do 6s. " eaiele [7a % 99% 
Do 5s, 1958. | "| --..-. 93 9216 93 
Budapest 6s 62, unmat 


coup on ....... --* 35% 3 
Buenos A 6s, °6] (Pv).* 69 69 69 + 
Do 6s, '61 (Pv), stpd+ 59% 56% 5914 + 
Do 64s, *61 (Pv)....+ 73 73 ¢ 
Do 64s, '61(Pv),stpd+ 59% 5614 591 5 
Do bigs. "55 (City)... 91 90 901, + 
Do 6s, Apr, '60 (City) 84, 83% 83% 4 
Do 6s, Oct, '60 S22. 85 83%, 85 
Bulgarian 7s 1967, July 
<q, SOP * 16% 16 16% 
Do 7s, 1968, May 
coup off * 16% 16% 1614 


CALDAS 714s, 1946... + 10 9 9 
Canada 4145. 1936 -+ 102% 102% 102%, 





Do 4s, 1960..... ||” -107% 106%, 107% 

Do 5s, 1952. sree 118K 11216 113% + 
Chile 6s, 1960 coene’? J 11% 115% 
oO 6s, 1961. 11% 11 115 





Do 6s, 1962 °32 15 
0 6s, 19 $ 11% 1114 115% 
Do 7s, 1942. * 13° 12% 43 
Chile Mtg Bk 6s, *6i.'* 15 11% 11% 
0 est * 11% 114 117 
Do 6%s, 1957 511% 11% 11% 


Do 6%s, 1961..| ||" * * 11% 
Chilean M L 7s, 1960.* 10% 104 104%, 
Chinese Rys 5s, 1951. + 44 43% 44% 4 

Christiania 6s. 1954. ..101 1011 101% 
Cologne 614s, 1950... |. * 30% 302 301% 
‘a 


Colombia és, "61, Jan..+ 25 74% 2414 
Do 6s, 1961, Oct ~--* 24% 23% 24% + 
Col Agri Bank 6s, 1948, 


Apr coup on... ; 213% 21% 2) 
Do 6s,'47, Feb cp on.* 21% 21% 21% — 
Col Mtge Bk 64gs,'47..* 21 me. Oe: a 


Do 7s, 1946 trteeee® 2066 203, 20% + 
Do 7s, 1947 ieceiae® = 20% 21 + 
Copenhagen 4468,'53 ae 5% 86 
18 Do 5s, 1952... 90% 90 9014 
2 Cordoba 7s, 1942 (Py). a9 80 80 
3 Cordoba 78, 1957 (City)* 494 491, 4914 + 
24 Do 7s, 1957, stpd.....+ 47 43% 47 3 
3 Do 7s, 1937, stpd."'s 51% 51% 51% = } 
1 Cos Rica 7s,'51, Noy. + 3 32% 3216 - 
3 Do 7s, A,’51, May...* 20 20 20 
2 Cuba 44s, 1949 tv cces Ee 87 87 + 1 
67 Do Ses 1945 +++++.* 31% 30 31% + 
5 Do Sigs, 1953 2222)" 884% 87% 884,41 
12 Cund’amarca Sys, '59..* 10 9% gif - 
19 Crechosiovakia 51... .101 10044 101 
DENMARK 446s. 1962.. 91 90: 91 > % 
Do 5%s, 1955 | Yous oot ose Pf + 
oth, 102% 102% 1 + 
Dominic ist 5¥%s, 1942. | BA 67 ; 
Do ist Sus. 1940 “+++ 61% 61% giy 
Ses, 1 61 61 61 
3 Dresden 75 1945 4 4 ¢ 2s 
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For Annual Range to April 13 See The Annali 





Net 
High. Low. Last. Chge. 





North deb 7s, *40..106 105% 106 
6 


ae 





60 00 a ja 


GELSENK’N 6s,'34 . 
Ge: 


i Binion 





Craesscce Ff é 
Thr S Li 4s "54..100 100° 100 
b 5i%s, 1948. |. 


Om wenden 


tints 


DOMESTIC BONDS 
ABR STR 5s, "43. * 


Chia E 5s, 51... 
Chi & Erie ist 58, % 4 
ChiGLlec 5s,'37 -; 105% 105% 1051 , 
» Gt West 4s, '59)'s 21 19 
» In & L ref 4s,'47°§ 15% 15 

S.....9 5 


1966... /*§ 5 5% 5% i 
90 


fil oaeu 








DS SN on oN 


1 
1 


> Nor W 6ls, ‘36. |" 53 524 53 
'27..+2§ 73% 79 73% — if 
Ben 48,88. +s 39] l y 


+ | 
(S) 
Re 


ref 48,'34,ctfs...+§ 12 ll y+ 
“ES 58,57... . 100% 


“ee 
# ee 


a’ 





NO: om 
- 


Reyer 


Po] 


ye 


2 

st. 60 2 

52, Ap. 90° 86% 99 | 5 

“AND 6s, 1947.106% a . 90 2 
age 110 i 


x 


“-s+10.. 89 86 @ 
448,57. 105% 105% 105 
942 «. 


DO ae og 
<r 
FRR ¥ 
rae 


a 
Pd 


Ra 
Seanan 


x 
x) 
Sa 


¥ 





ref 748,'36.. 39 im 38 4 
eth es.6 374, 37% 374% 
14s,” 47 4614 47% 


esos s OFS 
©umb T & T 5s i937: 197 106% 107 a 


ve 


= 
x 


Ooo oO mn w 


o 


Sao Paulo St ‘gs. 





Pare 
Ia 
VOne, va 


af ans 

‘35,ct.*§ 2% 9 
58,49. .-107* 4 + 3 

D, 111% 111 : 
is menue 1 1 1 + 1 
pean eee 108% 108% toad 

1961. 109% 109% 1 

deb 6s,'40.104% 104% ips? _ 
102i 


1942.1034% 


-S 6 @ 


Rae, 


Change 


St of April 19, 1935 


Net 
High. Low. Last. Chge 


194 


124% 123" 1241 
37 2 


lk, 
Pac deb 4s, Perp.. 864%, 86%, Ip 
O46.........102 1018 10188 % 
1960......... go 98% 99. ¢ 
1944, etfs. :°!'119 433 ly ¢ 
‘ 104% 104 1042 
» CLE O 5s, ’38. -109 108 109 le 
1952. --; - - 109% 109% 109, | 
Br U ‘Pac 4s, "+48; ‘soe 278 27% 
Dist Tel 5s, 1943. "108 108% 10Rig , 
of (Ga con 58,'45*§ 16° ‘14% 15% + 14 
J959...°5 9% 7 ov | 1% 
1250... ..-°5 9% Bf 9 2, 
Hl xg *_E, 58,°57.107” 107” 19° 
Hl E & G 5s, "51. 93 88% 93 4 41 
N Eng 4s, 1961... 51 50% 50% — j 
N » 1987... 94% 94” O¢ 1k 
1987...../103% 103 403 % 


1987, TCE. . 99% 985% 985 
ref 48, 49.101 100% 10077 \ 
0 ‘ 


75 1 


72% 


1941 --116% 116% 116% Ig 
71 69 71 % 

P 5s, '47..104 103% 104 
Ln 4 TPR % 1 104%, R 


‘ 104% 
Gon 5s, 1939. 113° 119% 133° | i 
» 2008... 118% 1174 1174 ¢ 
993... °1108 14 


~ 
7 
~~ 
~ 
—] 
~ 
~ 
2 
x 


: 1 4110% + i 

& A ist 4s 89.112% 11 112%, 4 y 

2 106% 4. 114 

» "49.... 41 40 401% + iy 

Q gen 45,58. -1104% 109y 109% % 

1971 --110 +1091 109%, % 
wéberas 104% 105 


& 
> 
EE 


; 8 

p 28,'69..110% 110% 110% \, 

StP&P 5s,°75 1 10: % 

» adj 5s, 2000 os 3 3 X 


M & St P 4s, 'g9_. 42%, 43 42%, 
B, 1989. 397, 39 39 


i 
{ 
, "89 43 42% 43% % 
1989 44 43 44 1y, 
: . 47 45 4514 , 
3148,'87 39%, 38%, 39%; t 
7, stp.. 41 41 41 
43 41 43 


aaa +1 
4s, 1987 Stpd. 42% 41% 42% 4 in 
2037 


- 20% 18% 1917” 367 
20 


-§ 35 35 3 
*t§ 12% 114% Jo } 
“*H8 12% 12% J2d 


2, ctis. |. +§ 8 11% 114 — ‘jy 


- 108 


107 1075 107% 


... 2716 25% 977 | 
bs, A, “a 107% 107%, | 
3 0 


ee . 1 
C,"63...110% 110% 1104, f 
48,'52.. 97% 96% 971; f 


-104% 104” 1044 


1962, A......1048 104 104% 4. “y 
1943. .... 614 56 61” | 5 
Chile Cop deb 5s8,'47 - 95) 93 9314 2% 


-- 109% 109 10914 
sereees 22 119 12 1b 
» C&St L gen 48,'93 96 95% 95% le 
941.... 97 7 + 1% 
1963 - 70 68 69 24, 
E,'77 64% 60 62% 1% 
“ reg * 63 
W & M 4s,'91 90 90 90 
St L div 4s,’90 . 94 94 94 + 2 
Short L 415,61 -- 1044 103% 103% \, 
4468,'77 8614 85) 6Y, yy 
1972 -«. 99 98: 9 
--. 91% 90 91% 
. 50 45) 0. 4%, 
43...§+ 8414 g4 844 
"34.16 23 ly 1% 
ref 414s,°35... Ye 
maeare eat 60 60 
62 60 


864% 90 4 
8% 4 


% 4+ 
- 1114 10% 4414 j 
11 


Tr 5%s,’49 11144 111 


Rys 43,'43....101° 101 101 + % 
deb 5¥s,’45.106% 106 106 ys 
957 ... 106 105 105% t+ & 
107 106% 10614 5 \ 
50. . *§ 42% 36 41 5 
, 90, ctfs,. .¢ 42% 36 41 44 
“on Gas Chi 58,'36 ||| 104% 104 104%, 
1952... 10614 10; 1061, 
deb 5s,'43 924% 8914 9210 4 ay 
946 104 103% 103% — “x 
106 105° 106° 4 14% 
oT... --104 103% 103% 4 i 
40, ww. .101% 100 101% + 2 
1952.. 3912 3712 39%. 1 


42. 
1950 


® 

1943.. 831% 81 go 1% 

35.......101° 101 101 5 % 

ide 6g. 483 i. 6 +2 

8,69. 102% 102% 19024 

eaiitpea: 105 105 105 % 
06% 106% 

106 106% + y 

the 105% 106 i, 

‘36.1 25, 24h my & 


* 13% 12% joi — ,' 
5s,'55..+ 7% Gig "8G 1% 
6 


2 
107“ 
1114 


Ds 


103% 
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Sales Net 
in 1000s. High. Low. Last.Chge. 
13 Dual & Ir Reg 5s, ee 5 eee 108 108 My 

1 Dul, 88 & At 56 38 38 
48 Duq Let ist 4%, 1967. “108% 104% 105% + A 
29 +E CUBA S87 -*t 12% 155% Ro + 

1 Edis El tl N ’ 5s, "05. 125% 12: % 

1 EL P & SW ret 50,'65. 934 93 33 — 4 
65 Erie con 4s, 1996....... 100 = 99) ig 
55 Do gen 4s, 1996. 75% 74 74 i 
138 Do ref 5s, 1967....... 601% 58% 60 ly 
228 ~=~iDo ref 5s, 1975....... 6014 58 60% + 
17 Do cv 4s, A, 1953.. 1 72 73 

9 Do cv 4s, B, 1953. 73 73% + 
13. Erie Gen Riv 6s, 1957. 115 114% 115 ee 

1 Erte & Jer 6s, 1955 115% 115 1 “ 

2 Erle & Pitt 3%s,B, "40. -103% 103% 103% + % 

3 —_ LT & T 5s, 1942.. 89 87% 89 + %& 
10 , B, 1954 82 oe +4 
27 94% 9 +1 

2 46 1 

1 53.) + 
18 L 91 
27 jnees 8% Ny att + % 
15 Fran , Tis,’ 42. "§ 37 3 37 + 
16 GANNETT fs, 1943 .104 103% 104 \ 

6 Gen Am Iny $s,'52....:103 102% 103 x 
30 Gen Cable , = 95 932 95 +1 
36 Gen Stl C 5igs,'49...... 79 77 78% + ig 
11 Gen PuD Sve 5%s,'39... 92 91 92% - 2 
806 Gen Th Kq t$ 12 9 12% + 2 
548 Do 6s, 1940, ctfs *§ 12 9% 12 + 2% 

4 Ga, C&N ist 6s,'34 20 20 
158 ~—7 ; 1945....... 96% 96 96 
47 6%s, 1947....... 109 1 i 10 t 
109 Goodyr Ten 5s,'57. -104%4 103% 104% + 

5 Ss 6s,'36. . 88 8&8 §8 + 

1 Ges C "40. +$ 21 21% 21% 2 
21 Gr R&In ext 4\%s,'4 207% 107 107 +1 
& Gr Tr’k of Can 7s,'40 ‘loot? 104% 105 - 

4 ir Tr’k 6s, 1936 106: 106g 106% + 
210 Gt N Ry gen 78,A,'36.. 8914 87 89 3 
68 +4 ref 4\4s, 198 1961.. 99 98 98 

58 Do 5\s, - 8 8 + ¥ 

7 Do gen 5s, a ote73 77 75% 77 + %& 
30 Do gen 4%s, D, 1976.. 72 71 72 + & 
110 Do gen 4s, 72 70% 72 +1 
46 «Gulf Sta 1 Sigs 42... 95 92 Sad + 1% 

3 Gulf, M&N 5%%s,'50 54 53! 54 NN 
11 Do 1950 52 50% 52 2 

9 HACK W Ist 45,'52....106% 106% 106%, .. 
38 Har Ry-P C ist 4s,°54.. 93% 92 aay + y 
16 Hock Vai 4%s,'99 - «+ 15% 11 il — & 
117 Houst’n Ol “S0.6-. & 96 oe 

2.2 con 5s,’37... 71 71 71 ‘ 

24 Hudson Coal 5s,'62..... 38: 37 37 1% 
109 Hud & M ref 5s,'57.... 894% 88 89 
100 Do ine 5s, 1957. .t 32 31 s 

1 Hud Co Gas ist 5a,’49.118% 11814 118% ha 
27 ILL BELL T 5s,'56....108 107% 107 A 

7 i Cent a 4s, _ See 104% 104% 104% + % 

7 + 4614 48 2% 
23 «mM Cent ‘Soll tr 4s, '52.. Aig 68 «68% % 
31 ref 4s, - 70% 69 = * ‘ 

6 Do coll tr 4s, ‘53 64 63 
16 ref Ss, 1955....... 77 16 $4 if 
20 Do 6%s, 1936 ........ 95% 4 94 

2 Do Lou 3%s, 1953.. 92 92 - ‘g 

1 Do Omaha 3s, 1951.. 67 67 87 10 

5 Do St Louis 3s, 1951.. 75% 75% 75% % 

2 Do 3s, "51, re 7% 77 75 . 

3 Do StL &NO5s, ‘5197 96 96 oN 
S 1S oS EO es, wa & 6014 
18 Do 4%s, 1963 ...... 56 an + 
34 deb 4 "40. 108% 107 + 

6 Ind Nat Gas > 103 103 “ 

1 Ind Ua Ry 5s, A, 65. “108% 105 as 
88 Inland Sti 4%s, A, '78..105 104 ios es 
37 ~—=~Do B, here 104% 104% 104% + \% 
589 Int R ist&ret 5s, o 91 88 91% + 3% 
296 «= Do - 6s, 1932 te! 50 55% + 3% 

a) 6s, 1932, ‘etfs .*§ 51 48% 51 +1 
231 Do 7s, 1932 tts O4 89 94% 5% 
162 Do ev 78, '32, ctfs..+§ 93 93: 4 
16 Interlake 5s, 1951. . 78% TI% 8% + 
26 = Ag col 5s, stpd, "42 97 97%, 

234 Ss, °48.... esd 102 103 +1 

9 Int at wt 5s8,B,'56. .*§ 25 24 25% + 1 
14 Do 5s, 56. .....°§ 254% 24! 25% + 15 
14 Do bel ts. A, °52... *$ 28 27 m@ + 3 

9 _ Do adj 6s, A, '52..+$ 5% 5 5\4 % 
152 a Hye ro El 6s, '44.. 36 33 35 1 
17 In Mar 6s, '41.... 54 53 1 
56 Int Pap ist 5s, A, '47.. 69% p +1 
41 Do ref 68, 1955. 48 473 1% 

6 Int Rys of C A 5s, ‘72. 12% 7 72 Te 

2 Do 6%s, 1947 ‘ 70 70 70 

7 Do és, 1941 ......... 76 75% 76 + % 
115 Int Tel & Tel 4s, "52 56 53 ~ 
229 + Do conv 4%s, 1939.... 66% 63 6614 + 
219 EE ote n coats 60% 5ST - 

12 Inv Equi 5a, A, °47..103% 103 o3 —i1 

9 5s, 1948, ww. .102% 102% 1024 

5 Do 5s, . 1948, xw. .102% 101 02%4 ly 

1 Towa Cen 5s, '38, ctfs*$ bly ‘ 

3 ~—s—dDo 1st & ref 4s, '51.°§ 1 1 1% 

30 JAMEST, F&C 4s, "59 77 76 76 1% 

12 KAN C F S&M 4s, '36*§ 33 30 30 —3 

2 Do ref 4s, '36, ctfs*§ 29%, 20% + % 

1 Kan Cy P&L ss. "ST. rt 104% 104 
14 Do 4% 1961 112) 1118 111% — 2 
21K C South ist 3s, : 75% 74 75% + 
11 Do ref & imp be, 50: 59 oat 58 — 1% 
37 Kan b ay. ist 4s, "60.107% 1 107 + % 
74 Kan Gas & E 4%s, '80.104% 104 104% 4 
24 Keith fs, con xagace 79 7814 + 2% 
26 ee Spr Tire 6s, '42.* 53% 51 53 +1 
47 it , 48, w w.102% 102% 102% + % 

1 Ky Cent 4s, 1987....... 106 106 106 ee 

4 Ky & I Term i Y "61.. 80 80 80 
17 —— a L 

ae 149 e< 
48 Kings co” Elev 4s, 1949. ‘Toa% 101 103% 1% 

5 Kings Co L Ist Sg "54.114 113° 4 1 

t Kion oO 7 is, 36 104 100% + 

4 ney ( ) ase, . + 
28 Kresge Found 6s, ‘36. 103% 103% — g 

7 LACK 8 ist 5s, A, "50.107 106% 106 LA 
72 Laclede Gas s, C, 'S3 14 664% + 2 
™ Do ref 5s, 1939....... 100% 99% 100% + 
23 Do 5%s, D, 1960..... 64 + & 

7 +L Erte & W ist 5s,’37.10: 10 10a 
35 Lake 8S & M ,"97.100 be + 
2@ Lautaro Nitr 6s, 1954.* 8% — & 

9 Leh C & N 4%s, A, 54.103 102 102 % 

9 Leh Val Coal 6s, 1938 % 92 % 

2 Do 5s, 1964.. .. 58 58 Be % 

5 Do 5s, 1954. . 59% 58 58 14% 

3 BO BR, MGs coccncces 55 55 — 3% 
12 Leh Val Har 5s, 1954. et tad = 101% + 1% 
46 LV (Pa) cons 4s, 2003 35 34 6 1% 
17 Do cons 4 2003... 36% ; -—2 
16 LV BRR cons 5s, 2003. 44 40% 41 — 3 
16 Leh Val Ter 5s, 1941. . .107% 10744 107% + 

2 Leh & N Y ist g 4s, '45 + 2 

6 Lex & E Ry 5s, 1 . 114% 1144 1144 — 

9 oe 132 bo +1 
42 120% 11 + 1% 
206 Leew = 104 + 

1 Leng n5iy 100% + \& 

2 Leng Te 
12 Do 937. . 103 
25 Do ref 4s, 1949. . pcoece 103 102% 103% + y 








Sales Net 
in 1000s. — a ogame 
114 Lorillard 7s, 1944. + 
13 Do 5s, 1951...... eae 
30 La & Ark 5s, 1969..... ig 
15 Louisy G & E 5s,A,'52.. 117 2 te 

1 Leu & Jeff Bgs 4s, 45.104 104 


9 Lou & Nash 5s, 1937. 
46 Do unif 4s, 1940.. 


Fe 
31 Do ref one, | = osese 105 
14 Do 5s 
38 Do 4% ier Pine: 2003). ‘ igs i 


101% - _ 
17 Do st’ Louis 3s, 1980 
1 DoS N Ala 5s, '63. ‘sa vie 114% — — \&% 
1 Do Nash F&S 5s, ‘37.105 105 105 4 
2 Do So Mon jt 4s, 52.79 79 7 —1 
64 M’CRORY STRS Sipe. 
1941, filed ... i, + 8% 
161 MeKesson & BR 5,°50 98 5 orm gait ly 
3 —— S ist Tye a2t8 20% 20 204 wa 
10 Sod Sea 1942, ctfs * 
5 Do 74s, 1942, stpd.. #4 is gist isi asf —2 
296 Man Ry 4s, 1 T§ 58 + 6% 
15 Do cons 43, °90, cttstt iy ‘8 + 5 
1 Do 4s, 2013 .. #04 + 2% 
20 Marion St Sh 4s, = i$ 
19 Market St R 7s, A, "40; at _ 
52 Mead Co 6s, 1945 ...... + & 
9 Met Edis ist ref 5s,’53. “ie + & 
103 Do 4%s, 1968 ...... a 102 1058 + 4% 
4 Met W S El, Chi, 
1938 10 Rs 10% + %& 
42 Mich Cent 3s, 195 2 ‘oe 102% + % 
27 Do Air Line 4s, 1940. = igh, tag 102% + % 
33 Do 4% 1979 + & 
6 Mid of N J 5s, 1940... Fs 68 88 + 1% 
54 Midvale S & O 5s, 1936. - 103 103 ve 
154 Mil El Ry&L 5s, 1961. 94% 97% + 2% 
93 Do gen ref 5s, 1971... oT 94 + 2% 
7 Mil Spa & N W 4s, 1947 42 42 42 «e 
12 Minn&St L 5s,'34,ctfs*$ 54 5 oo 
90 M,StP & SSM cond4s,’38 33 30% 31% — 
7 Do cons 5s, 1938 ..... 2 24 24 1 
14 Do gtd 58, 1938 ...... 38% 34 35%— %&% 
2 Do ref 68, A, 1946.... 22 22 22% + 2% 
2 Do 5%s, 1949 ... -. 1% 1 17% + 
36 Do 54s, 1978 ........73 T1% 73 + 1% 
97 Mo, K T ist 4s, "90. 74 74 44+ %& 
29 M-K-T 5s, A, 1962 ..... 444% 41% 41% — 4% 
6 Do 4s, B, 1962 ...... 39 39 389 — 1% 
23 Do 4%s, 1978 .. . Hh 36% 37% — 2% 
29 Do adj 5s, 1967 *14 4 14% 
23 © Pace 5s, A, 19 *§ 22% 21 21%— % 
1 Do 5s, A, ‘65, ctfs..*§ 21 21 21+ & 
206 Do 5s, F, 1977 . *§ 22% 21% 22% — 2 
4 Do 5s, F, 1977, ctfs..§ 20%, + 
31 Do 5s, 1978......°§ 21% 21 21%+ % 
14 Do 5s, H, 1980.....* 21% 21%+ % 
Do 5s, H, ‘80, ctfs..*$ 21 21% 21% — 2% 
41 Do 5s, I, 1981 .....°§ 22% 21% 21% + ™ 
33 Do 5%s, A, 1949 *§ 8 4 44— % 
106 Do 4s, 1975 ....... § 6% + & 
2 Mob & 4%48,'77..°*3 6 5 6 os 
1 BaD GM, BOG cccccese ° 7 7 7 - 
4 Do Mont div 5s,’47.. 98 10% 10% 10% — 1% 
5 Mohawk & M 4s,’91..... 81 81 _ 
10 Mont -s 5s, 1937 ..--100% 100 1 ae 
7 Do 1937 101 100% 1 — & 
50 Mont » * ref 5s, *43. 105% 105 10: + %&% 
97 Do 5s, A, 1962........ 87% 84% 87 + 2% 
1 Mont Tram 5s,’41.....- 9 9 98 +1 
14 _ S ti 4148,'39...... 103% 103% 103 ve 
BT, ocannesnnnnenes 103% 10344 103: 7 
197 Mer a bax Fs ad 2000.... 93% 92% 93 + \&% 
56 Do 4%s, . 89° 88 88% + \% 
16 Do 5s, 1955 sana 95% 94% 95%+ \% 
2 Mut Fuel Gas 5s,'47....108% 108% 1084+ \ 
72 Murray Body 6%s,'42..1108 1 108 is 


S, 1998, reg.... 81. 80% 81 


7 NAMM & SONS 6s,'43.. 7% 76 sot - 
11 Nash, C & St L 4s,’78.. 8 + % 
15 Nas El con gtd 4s,"51. 554% + 2% 
296 Nat Dairy 5\s, ae.. 103 103% + \ 
5 N Rys Mex ° +. 
24 Do ist 4s,’51 —. 3 ee 
170 Nat Steel 5s, 1956..... "108 ; 1 — \& 
18 Newberry, JJ, 5%4s,'40..10214 102% 102 os 
5 New ET T ist 5s,'52.121 121 121 — % 
45 ee EE eaasencs ios 116% 117% + 1% 
99 New Jer P & L 4%s,'60.103%4 1 103 +1 
5 N t N Ry. 5s 54.°+41 
155 Ort Serv 5s, A,’52. 72 714% + 4 
224 Do 5s, B, 1 2 6 71% + 3) 
12 N Orl Ter ist 4s, 53. 7 _ . 
3 N Ori, T&M 4%s,'56.°*§ 20% 19 20%— 14 
15 5s, B, 21 2 21t-—- & 
Do Se, 1956 ........ *$ 20% 20% 204%— 3 
24 Do 5%s, 19 .*§ 20% 2 1 
5 NY, Bklyn & MB 5s,'35. 101% 101% 101 3 
162 N_W Cent conv 6s,'44. 106% 105% 196% + 
201 Do 48, con, 1998 ..... 814 80 81%+ % 
198 Do ref 44s, 2013 ..... 55 52% 54 és 
170 Do ref a 2013, n.. 55 5: 54 es 
110 Do3 997 9 28% 8 + %& 
237 Do ref 5s, 2013 60% 5 60 + & 
6 Do deb 4s, 1942 ...... 91 —1 
* N_Y Cent L 8S 3%s, '98. 871% 85 aris + if 
3 Do Mich C 3%s, 1998. 85 85 85 + % 
20 NY, C&St L ist 4s, wt. 101 100% 101 + \& 
x Do ist 4s, 1937, reg...100 99% 100 : 
53 Do ist 6s, 1935..... - 57% 52 53% — 3% 
68 Do ref Sys. A, 1974.. 67 61% 6214 — 4% 
187 BO GRA, We ccccecs 55 52 5 — 1 
4 N_Y Conn ts B, 1953. 10% 107 = _ 
13 Do ist 4%s, 1953.....107 10 - 
52 N_Y Dock 5s, 1938..... 52 48 11% + 2% 
16 © ist 4s, 1961....... 67 68 —1 
81 N Y Edis ref 6 "41...113 11 + % 
17 pe 5s, 194 108% 1 10: + 4% 
22 Do 5s, C. 19! 107%, 10713 107% — & 
7 - & E ist ext 4s, °47. 109% 109% 109% + 4% 
7 N_Y G, EL, H P 4s,’49.113 112% 112 ea 
7 Do SS ee 122% 1 M102 _ 
6 N Y¥ & Har 3%s, 2000. .102% 1 + af 
97 N_Y, L&W ist 4s, '73..102% loi 102 + 
3 NY, L E W Ol 5%s,'42 99. 99 99 +5 
1 NY, N H&H 3s, '47.. 30% 30% 30% — 
3 Do 3%s, 1954......... 30% 3% 30%— % 
1 Do 34s, 1956...... 30: 30: _ 
1 Do 4s, 1955... 31% 31% 314+ % 
30 Do 4s, 1956 32 31 31 + & 
18 Do 4s, 1957 21 20: 26-1 
85 Do 4%s, 1967......... 32% 31% 32 —1 
98 Do cv 68, 1948... 3 4 36% — 1 
99 Do col tr 6s, 1940. - 2 
19 N Y, O& W gen 4s, ‘55. : 38% 36 36 4 
34 Do ref 4s, 1992. 4 


50 «(4 

56 N Y Rys inc 6s, 1965..+ 11 10 
15 Do 6s, A, 1965 36 8 
4 N Y¥ & Rich G 6s, '51. 
15 N_Y¥ Steam ist 5s, '51..107 
Do 5s, 1956. seeane 


PR A 


me 
sel g 
Ll e+r+ese] | 





39 
18 Do ist 6s, ae 110% 109% 109 1 
1 N_Y, 8S & W 2d 4%s,’37. 41 2 41 10 
3 Do ist ref 5s, 1937. 50 Z 
71 +N Tel gen ote. "39.1113 iit 111 . 
35 NY 6s, ‘46. 84 1%— 1\% 
88 NY, W & B 4\%s, "46... 21 18 19% — 1% 
12 Niag, L&0 Pw 5s, '55..107% 107 — & 
90 Niagara Sh a, °S0... 805 + | 
2 & So ist 5s, °41.t§ 45 aa 
21 Do ist ref 5s,’61...t§ 14 - % 
5 Do ist ref 5s,’61,ctfst§ 13 — % 
29 Norf & W con 4s, 1996.114 + % 
Do div 4s, 1944....... 105 ° 
32 Do P C & C 4s,'41 107% 1 - &% 
tbr Ne Am Sg Se Asi Sy $58 Soy tT 
o Am 5s, A, 1957.. 93% 95% + 1% 
251 Do $s, C, 1969........ 96 95% + 1% 
1 Do 5s, C, 1969, reg... 94% 94% 94 : 
110 _ Do 5%s, 1963....... 99% + %& 
6 No Ohio T & L 6s, 1947. 109 108% 108% 








Sales Net 
in 1000s. High. Low. Last.Chge. 
173. No Pace gen a ‘Se. ‘ at 73 4 + 
101 1 ° 
68 
= 
303 Do 6s, 2047 ; . 95 
19 N Sts Pw ist 5s, A,’41.1 106% 106 
29 Do Ist 6s, B, 1941....107144 107 107% 


5 OGDEN L C 4s, 1948.. 34 32% 32 
1 Ohie Conn Ry 4s, 1943. .105% 10: 10 5 
12 Ohio Pub Serv 7s, 1947.11114,111 111 — 
3 Do 7 1946 111% 111% — 
12 Ohio Riv R R ist 5s, '36.103 102 — 
10 Ont Por my | F 5s, °53.111 11 lll + 


& 
RS 
| 
FRR 


13 Oregon R R & N 45,'46.108% 108%, 1 
4 Oregon S L Ist 5s, 1946.118%¢ 11814 11814 + 
20 Do gtd 5s, 1946..... 1194 119% + 1 
53 Ore-W RR & N 4s, °61.104% 103% 104% + 1 
111 Otis Steel 6s, 1941...... 95 93g + 1 
59 PAC GAS & EL 5s,1942.107 106% 106% — 
4 Pac Mo Ist 4s, 1938... .100% 100 100. — 
21 Pae T & T ist 5s, 1937.107% 106% 106% + 
Do ref 952."...... 10% 110° 11044 + 
20 Pan Am P Cal 65 ; : 
 aptaAlheseathes etree *§ 37% 37 37% + 
Parm 1951.§ 56 53 sat + ov 
7i Do 1951, ctfs.... 55% 53% 55° 4 14 
81 F-Lae 30,'47, flied? 89° $41 89 + re 
118 Do 6s, 1947, ctfs..... 89 89 +3 
89 Par-Pbx 5%s,'50, filedii 90 852 90 + 4 
168 Do 5's, 1950, etfs. § 90 85 H oe 


Park-Lex Sis "53, ctfs 21% 20 
27 


21% + 
35 Parmelee 6s, 1944...... i$ 
2 Penn RR ike, » 1941.10214 102% 102 ae t % 
9 Do con 4s, 148" -1134% 1134 11384/ + \% 
il Do con 48, stpd, 1948.11344 112 1124+ % 
1 Do 4s, E, 1952........ 102 102 102 
128 Do 4%s, D, 1981...... 104% 104 104% — ¢ 
164 Penn R R 4%{s, 1984. . ..10414 103% 104 ¥s 
6 Do con 4¥%s, 1 . 117% 117% 117% + \& 
1 Do 4%s, 1960, reg.. ..115%4 11544 115 on 
123 Do gen 4%s, 1965 - 107% 10 107 — 
191 Do deb 414s, 1970 . 9 95% + 
25 Do 4%s, 1963 ........ 107% 106% 106%, — 
58 7] § eee 107 106% 106% — 
74 Do gen 5s, - bSecees 114% 113 113%— 4 
93 Do 6%s, 1936 ........ 10414 104% 104% + 
101 Penn Dixie CF. 83% 85% + 1 
118 } Nan oO P : rae 4977. Prod be ws = * Ss 
enn i. 4 es 1 1 + 
5ST Peo GL&C Ped 5s, “az. 08 106 105" 1 
10 


. i3 
8 Peoria & E “is00" 4s, 1940. 634 








5 Do inc 48, 1990 ..... + 1% 
P _ 1% 

47 Do 4%, ™4 — 

22 Do in bs. RRA * 84% 82% 83 —2 
20 Phila, B & W 4s,’43....111 110% 110% + 

8 Do 4%s, 1981 ........ 09% 109% 10914 — 

3 Be Gis, Wet ........ 11114 11124 111% + 

1 _ Do gen 5s, i974 eeelt 117% 117% 117 ae 
531 Phila Co 5s, 1967 ...... 96 «9118 95 + 3 
37 Phila El Co = et o71.. 107% 107 107% — 

15 Do 4%s, 1967 ........ : 10744 107 107% + 
132 Phil & RC &I 6s,'49... 4 38% 40% +1 
69 cs Ss epee 4 + 1 
85 Philips Pet 514s, 1939. | 103: 103% 103% — 

19 Philippine Ry 4s, 1937.. 24% 23 24%+ 7Y 
18 Pills Fir M 6s, 1943.10814 108 108 al 

1 Pitts & W Va 41468,A,’58 54 ay 54%4+1 

5 Do 4%s, B, 1959 ..... 544 5246 5444— 1% 
22 Do 44s, C, 1960 ..... 56 a 

5 Pitts Shn L E ist 5s,’40.11144 111% 1114 + $ 

5 P, C, C & St L 4s,D,"45.108% 107% 108% + 

1 Do'4s, G, 1957 ....... 109 * 109 109° + is 

2 Do 4s, H, 1969 ......109%4 109% 109% + 1 

3 Do4 ~~  wepee 112 1118 111% — 

5 Do4 B, 1942 111% 111% 111% + 

18 Do 4%s, C, 1977 ..... 105% 105% 105% -- 

12 Do 5s, A, 1970 115° 114 «114 

8 _Do Ss, B, 1975 ....... glia 114% 114% + % 

1 Pt Arth C&D 6s 0 “3 
214 + 2% 
400 + 3 
17 + 

10 +1 
926 — 3 

1 —3 

4 —3 
18 = + 

23 ba 

4 + 
65 101 + 
132 i0i +2 
63 —- % 
48 READING sh. "97. -106 +1 
30 io 4148, B, 1997...... 10% + % 
64 Reading der C ye — &% 
142 RK Rand a Sys, A,'47,ww..104” 193 1037 + &% 
17 Rep I & 8 5s, 1940... .104% oo 104 + & 
146 me. vy se 102 + 

7 op & B os,’ "48. 108% 2 108 + 

5 Richfieta “Ou eo '44...2§ 30 + 

63 Do 6s, 1944, ctfs....*§ 30 + 

3 Rio G Wn ist 4s,’39..+ 74 74 + 

1 Do 4s, col A, 1949...* 27 —3 
20 Roch G & 5 5s E,’62.. 108% 10714 10814 + 

ie ly =  seree 1 107% 107% — ' 

2 RLArkéL ist * is, "A$ 9 9 — % 


17 eee SSP e,. 


8, 1941. “108% 108 103% — \& 
110 StLiMé& Ss, 
hk Or Me cosas +t o4% — 4% 
4 StL, R M @ P 5s,’55.. 7 wry — 4 
48 St L-San F 4s,A,'50..*§ 1 10% — 
24 Do 4s, A, 1950, ctfs*§ 'S 10 10 — 
92 Do 4%, 1978....... a —- 
71 Do 4 78, cfs, st..*§ + 
19 Do 5s, B, 1950..... "$1 8 it 114 = 
2 Do 5s, B, 1950, ctfs.§ 10% 10% —1 
12 StL, P & N W 5e,’48.. 45 iv “a + ™% 
31 St L So W ist 4s,’89.. 73 bo +3 
24 Do 2d 4s, 7. peepese — 6% 
44 Do gen ref 5s, 30% 38 30% — 
47 Do ist term 5s, ‘io2. 45 48 +2 
2 wee Bred ~, £ .“ R es ° 224 . 82% + 
© 5s, 1937, gtd..... =e 
13 St P iS s,'41* it it —1 
40 St P, aM 5s, 4 _ 10 10 . 
a af 3 3 Pac ext x 3s, “t —1 
Un . s.., 2 1“ _ 
61 SanA & + Piss 
45 San aes Pb on tsk. 52. 107 108 107 os 
5 San Fe, P & P 5s,'42..112% 112 112 + % 
1 oy Sie. B, 1946.. -2 32% 3% — 4 
1 “5 1946, stp —7 
10 Scioto &NE 4s, \ 7a 19 13 + 
49 Seab’d A L 6s,A,’45.. . 
43 Do 6s8,A,’45, — ng - = 
52 Sea A-Fla 6s,A act: En 3 5; + 
5 € ae 7 
66 88 8 + & 
21 103% 103% 103 ea 
52 1 103% + % 
27 110% 109% 110 as 
77 52% 53%+ 1 
66 102 102% + 
138 102% 102 P 
53 102% 102 ; 
25 107% 107% — 2 
17 97% + 
234 om 9ay si 
Ke Ss Sy +s 
184 63 esi + 18 
241 T%%— & 








Sales Net 
in 1000s. High. Low. Last.Chge. 
178 Seo Rwy gen 4s,A,’56... 434% 40% 42 —1 
107 Do 5s 504 90 88 89 —1 

5 Do be 1994, ree. «oe ae 84 84 ‘ 

6 Do gen 6s, 1956. . 55 53 55 , 
62 Do 6%, 1956...... 59% 56% 57 — « 
41 Southwn = yt Tr = 54 107 107 a | — 

3 Spokane Ini *§ ™ at + 
171 Stand Oil NY Pies 51. 1038 103% - — &% 

5 Stevens Hotel 6s,'45..1§ 15 + 1% 
64 Studebaker cv S 45. -* 43% it it —2 
3 Syracuse Ltg 5s,’ . 118% 118% 118% + 
8 TENN CENT 6s, = ose 59% 60 + %&% 
1 Tenn C&I RR 5s,’ oe ae ‘ 

14 Tenn Cop&C 6s,B, ur . 100 99% 99% - 4 
109 Tenn El Pwr 68,A,’47.. 100 98% 100 + 54 
41 Term Assen StL 4s,’53..104 103%104 + %&% 
13 Do 4%s, 1939......... 111% 111% 111% + % 

3 Do con 5s, 1944...... 112% 112% 112% + 
9 Texarkana 5'%5,'50...... 89 88 89 +1 
18 Texas & N 5s,°43.... 87 84 87 + 3% 
37 Texas & Pac 5s,B,'77 8&8 87 87% + 
57 Do 5s, C, 1979....... Ht 864— %*% 
73 Do 5s, D, 1980....... 87 86% 864,— % 
31 Do Ist 5s, Fr ppese .115% 115% 1154+ % 
10 Do M PT 5s,'64.... 95% 95% 95% ‘ 

157 Texas Cop cv 544. we 103% a sv - 

38 


& 
oO 


w 
pe eB RSSSRSa— RBRooeres 


Third Ay ref 4s,’60. 
Do ist 5s, 1937....... “101% 101% 101% 
Do adj inc 5s, 1960..t 224 19 
Tol & Ohio gen 5s,’35. 10014 100% 100 
Do Wn div oe, kg 100% 100% 100% — 
50... 87 84% 87 


Tol St L & Wn + 
Truax Tr C us. "1943. 93 92 921% + 
Trumbull Sti 6s, 1940..102% 102 102% + 
UN E A & P 5s, 1957 re 105 106 + 
Do 5 1954 ..... 4 105% a - 
Un O Cal 5s,°45,rcts, ww. 103 102 of 10 = 
Do 6s, A, ape 19% 119 
ee. Le: ist 4s, 1947. 113% lize by _ 
UD nckacieaes 101% 101 101 — 
= ist ref 4s, 2008. ..106%, 106% 106% + 
Do ce ie 1967 ‘11048 104 104% — 
= ist ref 5s, 2008. 114% 114% 114% — 
Biscuit 6s,’ . 104% 104% 104 


+ 


i rt 90 91 
109% 109% 109% 
Un 8s of St L 4s, gas 28 28 
U 8 Rubber 5s, 1947... 95 oe 94% 
Univ Pipe & R 6s,’36.+ 30% 29% 30 


+ 


+ | 








22% + 


. 


no: 
® 


NS 
os 
“4 


BRR AE, 


ee 


Utah L & T 5s, A,’44.. 865 sip 865, + 34 
Utah P & L 5s, 1944... 33” 84% 88144 + 2 
+ G & E 5s, 1957..121 121 121 ‘a 
Util P & L 5s, 1959, ww ‘3h 36% 37% + 4 
Do 5%s, 1947 ....... 4014 38% 40% + 
VANAD cv 5s, 1941. 76 74% T4%— 1% 
Va El & P ref 58,’54. 107 107 107 ax 
Do 5%s, 1944 ..-112 111% 111% - 4 
Va Mid gen 5s, 1936. ‘ 102 102 + % 
Va Rwy ist 5s, "62. .112 1114%112 + %& 
Va S W con 5s, 1958. — = = a 
Ver Sug ist 1s, "42, cf* ™ T™ TH+ & 
WABASH 4%s, 1978..*$ 14% 14 14 — % 
Do Ist 5s, 1939...... § 95% 94 94% y% 
2d 5s, 1939......§ 68 66% 69 oe 
Do 5s, B, 1976...... *§ 14 12% 14 16 
Do 5s, D, 1980..... *§ 13% 13 13%—1 
Do 5%s, 1975 $14 13 13 —1% 
Do Det & Chi 5s,’41. $10 101 101 +1 
Walworth 6s, A, 1945.* 51 45% 50%+ 4% 
Do 6%s, 1935, w w..* 37 36 37 +3 
Do 64s, 1935, x w..* 36% 36% 36% + 
Warner Bros Fag 6s, '39 594 S54 = + 13 
Warner Quin 6s, ‘39. 36% 3 asi 108 + 1% 
Warner Sug ist 7s,’41. .104 a 103% — 
Warren Br cv 6s, ‘41... 42 rita oa 
Wash Term 3%s, 45. .105% 105 105% + % 
Wash W P ist 5s, ‘39.109 108442109 + 1% 
Westchester Lt 5s, 50.119 119 119 + % 
W Pa P ist 4s, H, '61.108% 108% 108% + % 
Do ist 5s, A, °46:...107 Hg 106% — 1% 
Do 1st 5s, E, 1963. 120 119%120 + 
Do ist 5s, G, 1956. 108 108 108 — 
W Sh ist 4s, gtd, 2361. 80 78 80 + 
Do 4s, 2361, reg...... 75 73 73 +32 
West El deb 5s, '44...106% 105% 105%— % 
West Md ist 4s, ’52 944% 93 944%+1 
Do 5%s, 1977 ........ 99% 99 99 — % 
w NY¥&Pa gen 4s, '43 106% 106% 106% + 2 
Oo ist 5s, 1937... - 10612 106 10 + 
West Pac 5s, A, '46..* 29% 28 2-— & 
Do 5s, A, 1946, as.... 29 29 29 — %&% 
West Un 4%s, 1950..... 91% 89% 91%4+ 2 
Do col tr 5s, 1938... .102% 107% 102%,— % 
Do 5s, 1951 914 9 — % 
Do 5s, 1960 .... ‘ 3014 89% + % 
Do 64s, 1936 . - 101% 101% —- % 
Wh & L E con 4s, "49 107 106% 106 4 
Do 44s, A, 1966 103% 103% 103 : 
Wiens sti yas 1953. 8 3, 8 + 2% 
A, 1948 103% 103 103% + % 
White - M 6s, '36, xw. 87 8 +4 
Do 940 74% 73% 732%+ % 
W Sp St con 73,35, cfs*§ 9% 8 844— 1% 
Wilkes B & E ist 5s, 42 37% 37% 37% + % 
Willmar S F 5s, ‘40. 103% 102% 103% + % 
Wilson & Co ist 6s, "41. 109% 108 109 ‘ 
Wis C ist gen 4s,’49*§ 10 9 9 a 
WCS & D ter 48,369 64 6% 64+ % 
YOUNG S&T 5s, A, '78 95% 94 95 + % 
Do 5s, B, 1970....... 9514 94% 94% % 
*Selling flat due to default in principal, inter- 


est or both. 
+Selling flat for partial default or other reasons. 
tNegotiability impaired by maturity 


§Companies 


reported in receivership or 


reorganized. 
Total sales, $42,304,000. 
Grand total sales, ons. 508. 1 700 
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APPROVED 
LOW PRICE RECORD 


The Annalist’s monthly publica- 
tion giving low prices since July 1. 
1933, of stocks and bonds listed or 
traded on the New York Stock Ex- 
change and the New York Curb 
Exchange is approved by the respec- 
tive exchanges. 


These prices are published sep- 
arately during the first week of 
each montlt in pamphlet form, and 
are furnished without charge to 
Annalist subscribers of record upon 
request. 

Subscription orders should be filed 
promptly to obtain current issue of 
the Low Price Record. 


The ANNALIST 
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Transactions on the New York Curb Exchange 


For Week Ended Saturday, May 4, 1935 For Annual Range to April 13 See The Annalist of April 19, 1935 























Stocks and bonds marked with an asterisk Net Net Net 
are fully listed on the Curb Exchange, — Low. Last. Chge. Sales High. Low. Last. Chge. Sales High. Low. Last..Chge. Sales 
others are dealt in as unlisted issues DARBY PET (50c.) 55% 5% % 600 Long Stead Let... 3% 3% 3% \% 1,500 | Sherwin Williams (3). 91% 90% 91% 1% 50K 
De Havil Air (p2rie) 15% 154 15% + 1% 100 Do pf, (7) soe & 61% 66 4 300 Do pf ( -110% 110% 110% ly 2 
ich Le ” a _ *Derby Oil & Rw 1% 1% #1 vA 200 — pf, :: a . 58 54 58 3% 600 *Shenandoah Corp 4 %, 106 
igh. Low. st ge. Sales. Dictograph P er y 44, 1 300 audon Pack (11%) 23 23 23 2 2é 15 ue 15 iy 20 
ACME WIRE, v t c *Distilled eons 12% 1143 11% % 500 *Loulsiana Land&Ex.. 8% 6% 7% 1% 20,500 Singer “Mfg ¢ 814) 247% 247 247% % 30 
(pl2%ec) . 14% 14% 1444 \% 200 Distil, Ltd (p27 3. 10c) 22 21% 21% + 400 | Lucky Tig CGM(+20c) 3% 3% 3% 1% 400 Singer Mfg, Ltd, rcts 
Adams Mill ist ’ pf(7). 109 109 109=C«- 2% 50 Dist Corp-Seag nea sen 14% 13% 14% + , 7,800 Lynch Corp (2) xd... 2914, 29 291% 5g 300 _ (ki4gc) 3% 3% 3% 200 
*Aero Supply Mfg, B 2%, 2 2%, : 1,100 *Doehler Die Casting. 13% 13% 13% + 2,700 a3 zg = i *Smith (A O) oon 63 63 5% 2,600 
Ainswth Mfg Cp(D%) 25° 25° 25° —i% ‘100 Dow Chemical (2) xd. 93% 92, 934 a) ee ee a eS Bonotone Corp 1% 2 1,400 
* y , raper rp (*4.40). 58 58, y 50 Pp w . = 5! 55_ 3 10 | So Am Gold&P (40c) 3% 3% 3 1 4,101 
——** ‘S$ "$° * [00 | *Driver Har Co (50e) 164 ted 16 — if 200 | Maryland Casualty. 1% 1% 1% , 100 | Sou Cal Ed pf, A(1%) 258 25% 25% + if 101 
*Do cv pf.......... 16 15% 16 is 300 | *Dubilier Condenser... 1% % 1 . 2,200 | ‘Mavis Bottling, A(r) 4 & 4 2,400 Do pf, B (1i)..... 22% 22%— % 600 
Ala c t “ ke "* ay 15% - 2s 25 | Duke Power (3) ..... 48 47 48 100 | *Mayflower Asso(2).. 44% 44° 44 300 Do pf, C (1%) 201 204%, 20%, Y, 40 
rm ~aty of tas soe 51% 54 3 200 Durham Hosiery, B.. % % % . 100 a (ie)... 13 12% 13 re Sou Col Pw, A 1% 1% % 100 
. - + aa ® Duval T. Ss 4 1 c Rad, 45%, 4% 45 % 100 Sq D Co pfA(m27i%c) 30” 2914 297 300 
Do pf (7)......... 60% 58% 60% + 1 100 exas Sulphur. 9% 9% 9%- % 700 | Merona Br (+2%) 33% 314 33°41 1,500 ‘Do B ..... : 17” 17% —'§& 500 
Algoma Cons, Ltd, pf & & ig 200 EAGLE PICHER L. 5 4% 4% + % 400 *Mead Johnson (+4).. 58 57% 58 + % 600 South Penn Oil (1.20) 25% 24% 25 % 2,800 
Allied Mills, Inc... 15 14% 14%— % 3,300 | Bast Gas @ F Asso... 3% 2% 31 500 | *Mem Nat G (pl0c). 24 2% 2%-— % | 300 | *Southld Ro’lty (+25c) 5% 5% 55 40 
Ateminum Co of Am. 49 45% “9 4 % 4 Do pf (6) ... 43% 42% 12% 1% 775 oe . fr ig he ; 7,200 | Spiegel-M-St pf (6%). 85 85 85 —i 150 
o Pp 72) - + 72 D Eastern States Pow. g Mich Gas & Oil Corp 2% 2% 2%+ & 100 *Stahl Meyer, Inc 1 1% 1 %% 100 
Aluminium, Ltd -2 24 2 + &% 300 as. ......... = eo <4 Michigan Seger Co... 14 1% 1% 4 2,300 | *Standard Brewing Fi ly Fe 100 
a... = pf.. " . 57%  # = + 3. = as... 6% 6 %— 100 Saree 5 44 5 + % 1,400 | Stand Cap & 8 (2.40) 32% 3216 32% ly 25 
m Beverage Corp 1% M4 Me % Easy Wash Mach, B. 3% 3 3% ¥ 400 — Sta Petvtc,A 1% 14 1% 100 | *Stand Inv cum pf 14° (13—Cés*23 ie 200 
Am Capital, B %& ty 100 *Eisler Elec C is %, . 100 B % % % + 100 Stand O!l, Ky (414%). 19 18% 18% % 3,500 
Do pf (m3) 1644 16% 16% My 100 Elec Bond & Share. 6% 6 6i5 13,000 Midi West Util (r)... I ig a 1,100 Stand Oil, Ohio 15% 1444 15% + 1 1,400 
*Am Cit P&L, Ms (a3) 37 364% 37 1 200 Do pf (5) ee 43% 42% 4342 2% , Do conv A pf (r) % & & 3, 500 I 99 95 99 5 29: 
*Do B (kl0c 2% 2% 2 1,700 5 2 Seeeerry 50 48 49% + 3,500 *Mid Roy cv pf(m75c) 8% 8% 8% Pi 100 Stand Pw . pf 9 9 9 \ 10 
Am Cyanemi, "Aia0e) 20% 20% 20% Ly 100 Elec ‘Asso (32c). 3% 3% 3% + % i Midland Steel Prod 9% 914 9% : ig 300 *Stand Silver & Lead ‘, & % ° 2,500 
Do B (40c) -.. 17% 16% 1714+ % 13,200 Do A (32c 3% 3% 3% + 1.209 | Minn Mog & Mfg(60c) 16 16 = 16 va 25 Starrett Corp ij Se <2. 2 800 
Am Founders ... rc tc ts 300 | *EI Shareholding -. & 2 2 % 1'200 | Moh H Pw ist pf (4). 50% 46% 50% 8, 825 *Do pf 2% 2% 2% . 70 
Do Ist pf, B . 20% 19/2 — ly on *El Share pf w w ... 56% 531% 53% — sit 200 omen 34 pf 18 18 18 Pa 75 Steel Co Can (+2.02%%) 435% 4314 431% ve 201 
Do Ist pf, D 2014 19% 20% + % Empire Dist El pf .. 19 18 - 5 *Moly enum. Corp 12 11% 115 4 6,000 *Stein (A) & Co xd. 12 11% 11% + &% 625 
Am Gas & ‘El (1.40). 25% 23° 25% + 2% 11,100 | Empire G & F 6% pf. 15% 13% 15% t 1% 150 | Montgom Ward, A(7).140 13714 140° + 3 630 | *Stutz Motor Car 1 1% — sx 1,600 
Do pf - ; 1, 97% 99% % 1,500 Do 64%% pf —. 16 1642 25 Mont’! L, H & P(114) 27 27 27 iy, 100 | Sullivan Machine 12 11% 11% a, 125 
Am Invest, Inc asl a 3 ly 100 Do 7% nf .... : =. 14% 19 + 3% 550 Moore, Ltd, pf. A(7).127 127 127 + 3% 10 *Sunray Oil bs 1 3 3.306 
Am Ladry Mech (40c) 15 14% 14% , 400 Do 8% pf — 15 19% + 3% 200 Mortgage Bank of Col *Sunshine Mng (80c) 23% 20 22% + 1 90, 106 
Am Lt & Tr (1.20).. 10 9% 9% % 3,200 Empire Pw part (k1) oy 9 9% + &% 300 (Am shares) ... 4 4 4 ly, 100 Swift Inti (2) 35% 33% 34% ¥% 2,800 
Do pf (1%)... 23% 22% 23%+ 1% 200 *Equity Co 1% 1% % 8,500 Mount Prod (60c) 5 4% 5 + 6 2,100 } Swift & Co ¢ aad 15% 145 15% % 11,70 
*Am Maracaibo SS Pa SL ia 900 ata | Pipe ex (4). 3332 331% 3314 % 100 Murphy Co (1.60) 9814 977%, 9814 5ly 900 *Swiss Am El pf 5544 55 55 15 
Am Meter Co. - 10% 105% 10% & 125 cur El, Ltd, (60c) & & : 100 Swiss Oil Corp. (40¢) 24, 2% 23, Mi ROK 
Am Potash & Chem.. 17% 16 17 1% 300 | *Ex-Cell-O Sir «T 3% 7% 8% + 1% 12,500 AT BELLAS HESS 1% 1% 1%-—- % 7,80 | J. sei : ‘ ? 
Am Superpower... 1% 1 1% + % ~ 7,200 a Jorp(*14) 32% 32% 325 100 MPA ELEC (2.24) 27% 26% 263, 800) 
Do 1st pf 53%, 53% 53%, 100 ‘FAIRCHILD AVIA... 8% 8 8%— \% 2,100 Nat Dairy P pf, ACD. = 10614 107 1%, 450 Tastyeast, Inc, A Ky ing nod 200 
Am Thread pf (25c). 4 4 4 100 | Fajardo Sugar ......95 91 9444 44 525 Nat Fuel Gas (1) . 15% 14% 15 + % 4,500 Technicolor, Inc 19% 18% 18% % 5,800 
*Angostura W (#25c) 4% 4 Abs 4,200 Hag rowing --- 4% 4% 4% Wy 100 — Investors *¢ % 4 400 —— Suates (40c) 4% 4% 4% ie 3,50 
Anchor P. Fen ) & va % l 400 anny y(t31\%c) 8 7™% T3 % 2,700 Jo war . if 1 . 1,200 exas Pw & L pf (7) 90 90 90 2ko 10 
Appal EI — bf (7). 90 89 90” % 170 eeteet Products et % 4 * "300 | Nat Leather . 4 My 00 | aetee, Tee (ade) 5 5 Se + | 900 
; z z, ne ers » me ose. SK DO 10 Nat P & i 59% 53 ' 3.00% ob Pr Export (10c). 1% 1%, 1% + 4 ) 
“— _ _ “ag a i be ise. Federated Capital ose 114 1% 1% : 500 *Nat ‘Rebber} pt fo a” +) "8% y : 200 Tob Sec La(k75 5 4-5c) 19% 19% 198 ay 100 
Do cum pf. 3% 3% 34+ % 300 *Ferro Enamel (60c). 19% 185% 191, + 1% 7,700 Nat Service Co Hf y bY ly 1.200 | *Texas Gulf Prod 4% 3% 4% & 22.800 
Ark P & L pf (m2.33) 58 5614 58 5 20 | Fiat rets (p81%c).... 23%, 225, 234, + & 600 Nat Sugar N J (2) 29% 291, 291, % 800 Tonopah Belmont & % H+ & 200 
Armstrong Cork (50c) 19% 19% 19% % 700 *Fidelio Brew, Inc % ky va % 2,100 Nat Tea pf (55c) 9% 9, 9% i 175 Tonopah Mining 1% 1 1 % 1,500 
Art Met Wks (k25c). 5. 4%, 4% % 1,200 | Fire Asso Phila (2).. 60 60 66 +2 25 | Nat Transit (70c) . a 2 T% ie 700 *Trans Air Trans sta > \% A+ 800 
Asso El Ind, Ltd ag Rubber St ist } BEET. he ~ as “ 78 ;Natomas Co (60c)... 10% 10” 10% + { 9,800 | Map ee . _ F's(28e) % 2% +41 — 800 
é pf 51 6 6% + 11,500 . wilh 4s ‘ bs Sorp .. sae 3% 3%+ 1 506 -Co orp war M4 4 200 
san Geo Elec 7s % Fs 1,400 Do pf (6) ......... 78 77% TT} 2 100 | Neisner Bros pf (7).. 9844 98% oats + 1% 125 | “franz Pork Stores.. 74 7% 7% 300 
*Do. A % & 3 m « FuntKote Co, i ities aie 164) i + 1% 2.588 ow Bradf’d Oil (20c) 216 2% 2y 200 Tubise Chatil Corp 2B” 2” 2” a 400 
A ; a ae 5 y 700 I. 18% ' ¥ ew Jersey Zine (2) 53 49 53 3 2,900 2 20 
p= Ak east Fish 85% 3” 815 % 5,700 ae Mot Can, A(1%4) 2” ee ai 5,500 | *Newmount M (p50c) 49% 47% 49% + 1% 3,700 Tung: Sol Lamp - 5% 4% S% + 1% 3,50 
Do pf, A (3) 49% 48% 49%, - 15% ‘800 Ford anansteat bibs} aes Set % sos | ony samen Me (2) ST GOK 6 i» 4,400 pf (3) 350 350 BH 104 
y: P 3,400 - - *° ’ ere se (2) 31 31 31 25 100 = 
a, Sena ~~: 200 | *Frd @&M cv pf(1.20) 15 145 148 % 450 | N ¥ Shipbulld’g Corp 8% 8% 8%. 1° 500 | UNEXC MFG (pl0c). 2% 2% 2%+ % 300 
*Auto Voting M (50c) 645 6 6% ly 500 ‘GARLOCK PK (1 “0 - . ‘ N Y Steam......... 15 144% 14% 1 300 : Mag he Can (pl0c) 1% 4% 4% ly 200 
*Ax-Fish Tb, A (3.20) 50 43% 45 5 3° | Genet Anes... 1% 1 aa “= mis ¥ Water SP ss fs 1D eon — it iz United Air wat ot si, 3% 1 io 
x § 7 ve oA 5 75 . k 2 100 
BABCOCK & W (40c) 34 33% 34 y = Sen Bi Lad rei wh “ss: t ml mao v1 4 3 BK 2100 | ates One gS 200 
* ®, 3 : 6 a a ° 1, ¥ 5 A | E 200 
Panga ag te — qa) iy My 1% *” 100 eee _< = 18 % 100 | Niag Shs (Md). B.. 3% 3% 3% Vd +4 | United Corp war D ‘. , 1,000 
*Blue Ridge Corp 1g 1% 1% + % 1,400 Gen a Gre ae ee 30 30 Niles-Bem-Pond 16 134% 15% 2i, 1,900 *United Dry Docksir) \ ie i, 2' 600 
*Do cv pf (a3), xd 41% 40% 41 2,200 pM ge . oe *, ot “. = openneing (pl12igc) xd 2% 2% 2% i 2'500 Used Gas Corp Ry, a” at . 8,400 
« men § ‘ 4) 1 500 - 6 « oma El Co y I0 pl i, 45 + | 201 
ie .. ou ae 6, ‘s 50 *Gilbert (A C€)..... . ¢ 500 Nor Am Match a) si” on” 3 P off - Do wat v % % % 2,500 
*Bourjois, Inc (k25e). 4 4 4 200 Glen Alden Coa (+144) 15% ug 1% 2,800 Nor Am L & P % % % y 300 United G & E pf (7). 65% 65% 65% 4+ 1% 20 
Bower Roller Bg (1). 19% 19 19% + % 1,900 | Godehaux Sug, A..... "i + 2 200 J aes: 2S: 159 | United Lt & Pwr, A. 14 % 1 2,100 
Bow-Bilt Hot Ist pf(r) 2 2 2 1 10 C ldfiela jae * a 4 200 *Nor Cent Texas 2 UW «OY \, 500 Do pf 6% 6 6, 2,200 
Brazil T, L & Pow .. 8% 8% 8% % 200 | SGold Seal El. e 8 % A 800 | *Nor Eur Oil Corp % Sa 500 Do B 1 1 1 . 100 
*firidgeport Machine. 54% 5% 5% 5 200 Hyer cage’ - 1" os * 2” 400 North Pipe L (50c) 6 6 6 if 100 United Molasses, Ltd 
Brill Corp, A_. : - & OE nog 2 ee w+ 150 | North N ¥ Ut pf (7) 74 74 7 10 (p6 3-5e) 4% 4% 4%-- 1% — 200 
*Brillo Mfg (60c) 6% 6% 6% LA 200 ” (p50e) & ce 15 14% 143 1 300 North Sta Pow, A 10% 10% 10% 2 200 “Unit Profit Sharing 1 % 1 1 Ye 1,004 
*Do, A (2) 27% 27 27% + & 200 “Geunm Rap Var “(50c) 7 /2 4 ri 1% 300 ‘ties a Engineer |. 8% 85 8% + & 300 as ~ rae — (+44) 394 s,) .. Fe 87 
, ovade ene (2). 21% , Dl, i o Dp : ey fay 70 
a. cou, B. 29% 29 20% % 800 | Gray Tel PS (ps0e).. 13% 13% 13s “50 . 4 2% W%— % 1,000 | ae et Pw tw w) ay ae oe 
Brown 64 6 6% x 75 4 Pa af} ( 7.138 = — = on iso | QHIO BR, B (p50c). 26% 26% 261% + 1% 15 U 8 Foil Co, B (60c) ui 10% 11_ % 1,500 
Buckeye Pipe Line (3) 38% 37% 38% % 350 | Great Ner Paper (i). 20” 20 20 % 3y0 | Ohio Of cum pf (6). .105% 103 104% + 1% 2,300 | “US & Int Bee 1 % % 30 
B, N&E P pf (1.60) 19% 18% 19 % 500 > 1 1 “ak Power pf (6)..104 104 104 1 19 Do ist pf, w w 49 48 48 5K 
sBulova W cv pf.... 26 26 26 + 1 100 Wairee "st Pr v te (i) 4% 414 41% + 5, 18,000 | Oil Stocks,L4d(+50c) 10% 10% 10%- % 100 | US Play Card (12).. 36% 36 36 15¢ 
Bunker Hill & > % & ‘3.8 | Gulf Ol of Pa. oi" 50” 61” + 115 8,700 | “Overseas Sec M+ See | Reed Sere» tc. st at F + | 30K 
Burma, Ltd (p4 .. 10c) 2% L Yb . 4 e Ext’n(40c 1,500 
Butler Bros 7 6, 8%4+ 800 *HAMILTON GAS | PAC EAST CORP.... 2% 2% 2% 1 2 600 Utah Power & Light 
ye Pog Spend % ry na ‘4 600 | Pac G&E ist pi(1y)xd 25% 2416 254 % 2,500 _pf (m1.16 2-3) 31 26% 3042 + 2% 1,07 
*CABLE EL PR vic %  % %- % $300 | H’ford El Lt (2.75). “- 614 618+ 1 25 | Do pf (1.37%) xd. 23% 23% 231% 200 | Util & Ind pf 1% hm h- % 201 
Calamba S E (+2.60) 224% 21% 21% A 200 *H’man Tob Co, Inc. a A iy 300 Pac Lighting pf (6).. 90% 88 90%, 1% 675 Util Power & Light yy % iV 700 
Can Gen El pf (34%). 61 61 61 5p 20 *Hazeltine Corp (1).. = 8 200 *Pan-Am Airways (1) 42 40% 42 1 2.700 Do pf 6 Sle Hb 15% 156 
Can Ind Alc, A..... 10 9% 10 % 1,700 *Hecla Mining . 6 , Me 11% % 19,600 | *Pantepec Ol 1% 1% 1% 4'400 *Util Equities Ite 1% 1% 1,700 
Do B 8% 81 8% M% 500 | *Helena Rubinstein. ‘ % % 200 | Parke Davis (+1.70).. 40% 38% 40144 + 1% 21300 Do pf (3%) 52 514, «52 1% 20 
Canadian Marconi 1% 1% 1% % 2,500 Heyden Ch. € (+14 an 44 44 , 100 Parker Rust P (3).. 60 59 60 + & 800 . : 4 
Carib Syndicate 2% 2%, 2% % 2,200 *Hires (C E), A ( rea 2 25 25 &% 200 *Pend (D) Gr,A (3%) 37 36 37 +2 150 | ‘VENEZUELA PET 7 % % ye 5,506 
ee & Co, A i we i Ph . = Hot'ger Gia (+75) xd 16% 16% 16% - fs 1.308 )meretece + pf (7). as | R80 “ 10 | Vogt Mfg Ce (1) 11 11 11 1% 100 
Carrier Corp 7 oR , ophane Co. ia 3 > ennroa o 4 % 1% y, 3,600 ; 
*Catalin Corp 6% 5% 6% % 9,500 *Horn (A C) Co..... 1 + FA 200 Penn Wat & Pw (3).. 63 62 63 300 WACO AIRCRAF' 5 % 5 + & 404 
Celanese Core pf (7). 98 «98 «98 1 25 | Horn & Hardart(1.60) ait B 23% 4 200 Pepperell Mfg (6).... 63% 63° 63%4 1 160 *Waitt & Bond, A 7% Th Th+ 1% a 
Do 1st pf (7) 90 90 90 3% 100 | *Hudson Bay M & S.. 15% 14% 15%, + 1% 11,000 | Perfect Circle (2).... 38 36% 363, 1 150 *Do B 1 1 1 ly 100 
Celluloid Corp 8% 8% 8% ly 100 | Humble Oil (1)....... 54%, 49% 54% + 45 111400 | *Phoenix Sec Corp... 1% 1% 1% ¥% 1,500 | “Walker (H) 25% 23% 25 + % 6,701 
Cen H G&E ct (80c). 101 9% 10% - 1% 2,900 | *Hygrade Food Prod. 2% 2 2% $ 600 TP. BE nnacscrnccss SO On SN ly, 100 | _*Do pf (1) 17% 17% 17% Ye a 
Cen Pw & Lt 7% pf | Mygrade Sylvan (2). 31% 31 314% - 1 125 | *Pion’r G M,Ltd (80c) 12%, 11% 12% & 9,300 *Watson (J W) Co va \% iy } 64 
(m1%) ‘i 36 33% 35% i . = ms POL oo . asin — “ae P (20c) 5 5 5, 3.100 ae Cooper ) '* ot 1,904 
Cen States Elec th bo 2 3, AL TL a 25 21 247 37 0F s & (2%) 56 53 56 1 110 est ir cxp (new) 2% 2% My 7H 
Cen 8 El a: pf new. 2% 2% 2k lo 50 | Be OM OR, oéc cence 24 21% 24 : 3 Z 250 Pitts Forgings Co 3 3 3 &, 100 West Auto Sup, A (3) 56 56 si 56 % 104 
Do 6% .. 1% 1% 1% 100 | Imp’! Oil, Ltd cp(+80c) 17% 16% 17% + % 22,400 | Pitts Plate Glass (2). 57% 53% 57% — 2% 4,400 | West Cartridge pf (6).100 99% 100 + 1% 5A 
“Cent Pipe, “(ide)xd 54 5 5% % 800 | Do reg (*80c)... 16% 16% 16% \& 200 ‘Potrero Sugar 1% 1% 1% % 600 | West T & 8 (1) 13% 13 13% \ 306 
Chi Mail Ord (*1%).. 19% we u* + ,* = pagiose PL me - s 4% 4% 4% Ig 300 Rowse & Alex 10 10 10 100 weer Chi pf (7) 101% 101 1015, ip 101% 08 175 
Chesebreh Mf ( 614) 130 128 2 ‘ anapolis Pw t remier Gold (12c). 2 1% 1% 1 60K est Va Coal & C. % 4,00 
Chi Rivet & M aig) 14% 14 14% 4, 700 | cum pf (61g)... 85 85 85 7 50 Pr Royalty Crp (2\%c) 2, By . $900 Wilson Jones (p75c).. 25% os 25%, % 10 
Chief Consolidated 1% 1 1 1 = -_ i OW, A. 3% 2% 2k if s | *Prop Realiz v tc... 13% 13 13% iy 150 Woolworth (FW), Ltd 
Childs Co pf 17% 20 2k 50 | oO : 5 sili aoacocd ‘ 24% #21 1 H Pranpar McCallum i : i, 1 700 (p46 1-5 26 26 26 y 104 
Cities Service 1% 14 * 13,700 | Ins Co of N Am (2). 58% 57i2 57% i 1,400 | *Prudential Inv 5% 5% 5% — & 1,200 | Wright Harg (+60 9 8% 8%— % 7,10 
Do pf 13 12% 121 4 1,300 | Inter Cigar Mch(1.80) 30 29 29 x 200 Pb Svs, No.1 $60 par 26 26 26 1 50 
Do pf 2. i 8 R \%4 = | -_ = Elec Sys ~ 8 : . a re Se Oud pri (7).. 81 81 81 50 *YUKON GOLD 4, ; a, 1,904 
Yo pt % 7 fa | . ? 9% 9% ; ‘ Puget Sd P&L $5 ". 27% 19% 26% + 5%, 3.740 
City Auto St (id00) 64 6% 64 \% y | “init Mining (k15c) 1 13% - 4 = a | ae : 17%, 12% 17% 4%, 6.460 Dividend rates in Gotten Hoses = hoal, queeses 
Claude Neon Lts, Inc 2 va ‘ep ‘ | *s 5a 5 5p - ure pf . 2 40 42 1 220 semi-annual payment. +Partly extra us 4% ir 
‘lev ‘ Pace 33 - 1,300 | Intl Petrol (#2) 33% 31 33 1 16,000 | y ‘ vi + 00 stock -Payable in cash or stock b-Payable 
SCinte Tractor |) Tne 164% ie) & 4400 | “Intl SR, B (250) 1% 1% «1% eS a ee % 400 | stock. f-Plus 5% in stock. g-Plus 6% in stock 
*Coton Oil Ig a Be % 1,000 | Intl Util, B....... is is ve ‘C 400 RWY & LT SEC — | 8 10 2 350 h-Payable in scrip. j-Plus 8% in stock. k-Paic 
Colt’s Pat F Ar ay) 29%, 28% 29% ly 250 *Int’state Hosy (2)xd 244% 24% 24% \, 200 *Rainbow Lum P, A \% l, , 300 as r—no regular rate. m-Accumulated div 
Colum G&E cv pf (5) 52% 504% 52% Mp 725 | Int’st Pw, Del pf.... 12% 11% 12%+ &% 20 *Do B vA va \e 800 1-Plus 10% in stock. p-Paid this year—n 
Columbia O&G v t c % %& 100 | Investors Royalty 24% 2% 2% 200 | *Reeves (Dan) (50c). 5 5 5 100 rate. r-Companies reported in receivershi; 
*Columbia Pict (f1).. 45% 43 45% + die 250 | Sirving Air Ch(pl0c). 7%, 75% 75% % 1,500 | *Reliable Stores . 5% 5% 5% 500 reoganized. ‘Stocks fully listed oh thy 
Cmwith Edison (4).. 69% * bd 4% = Ital Superpwr, A 1 * e My 400 Reliance Int Corp, A. 1% 1% 1% My 400 a a re are dealt in as unlister 
Cmwith & So war.. ly ea ) > ‘EN a) AO 2 9 yharn Co 2% 2% 2i 1,100 x-Ex dividend 
Comty P&L ist pf... 10° 3% 10° - 1 900 | 4UR CEN Pau prio a 6G 130 | Reynolds Investing... “4% “yy 70 te 
*Como Mines . 2ly 2% 2% 7) > | Do pf (7%) 7 70 70 i 20 Rice Stix D G (2).... 10% 10% 10% + 11 106 DOMESTIC BONDS 
*Com'ty Water Svee. ‘3 a 4 ‘ ‘ | 1 y 4 Roosevelt Field, Inc 2u 2 2y % 2 60 ENE 
*Compo S M stc(50c) 14% 1444 14% - \& — 800 | sionss_& Naumberg. a? of” % 200 | sRoot Refining Co... 1% 1% 1%: & "S00 (Sales in 1000s. } 
*Cons Aircraft 8 7% 7% 4% 1,100 > és | _*Do ev pr pf 7 54% 7 2%, 500 1946 .101% 100% 101% - 1 ; 
Cons Copper 2% #2 2% oo | *KERR LAKE ... % % % \% 400 Rossia Int’l Corp ... to a de lg 100 97 944%, 97 2%, 14% 
Cons Gas, Balt (3.60! 67 7 2% 7,800 *Kingsbury Brew (r). 1% 1 1 % 500 *Royal Typewriter ... 17% 17 17 % 400 87 82% 86% 4 231 
“Cons Royal (20c). SS 1% 1% te 100 Kirby Pe ( 2 ¢ Ruberoid Co (1)..... 47% 45 47 3 225 | ) fF 96% 941 5: 
. . 1 1 15 y trol (pl0c) 2% 2 1,600 L y, 96 1 
Cont G & E pr pf (7) 55% 54, S86" 469 | Kirkland Lake Gid % *% % 400 | Do 5s, 1968 914 86% 91 + 3%, 15 
= r semer . on! 00 | *Kieinert Co 7 7 \% 100 | SAFETY C H&L (k3) 68% 681% 68% — 3% 25 | Aluminum Co 5s, '52.107 106% 107 \y, 5O 
*Do pf, A 2% 3% 23% — 2% 400 | *Knott Corp 2%#% m+ *& 100 Savoy Oi - & & & % 400 | Aluminium,Ltd, 5s,"48.100 99%100 - i; 3% 
Cat Cup ; - 2% v2 » | Kopp, G&C pf (6).. 93% 93° 93 2 75 | *St Anthony Gold & ' : 100 Am & Con 5s, '43 101% 101% 1015, 2 
*Corroon & Reynolds -<_— a « Fs 100 | Kress (SH) Co sp pf St Regis Paper 1% 1% 1% \ 500 Am El Pw 6s, A,'57+$ 10% 9 10% ly : 
Do pf. A a2 1% 100 LL eePeeerr . 12% 12% 12% 100 | Salt Creek Prod (80c) 7 6% 7 14 3,600 Am Gas&El 5s, 2028 , Neg 30% 
*Cosden Oil (Me) > oft ri? 4 400 | *Krueger (G) Brew 8% 814 R% % 1,000 | “Schiff (The) Co (2). 28% 27 28% + 1% 500 | Am Gas & Pw 5s,’533 27% 2614 27 1 rT 
Courtaulds eet4e) 12% 12% 12% 400 Scovill Mfg (1) soca. ae 20 20 % 25 Do 6s, 1939 31% 29% 31 i » 
Crane Co 9% Se 9 200 | LAKE SH M (+4) 5544 5414 545% % 4,100 | Segal Lock & Hdw.. % %& 200 Am Pw & Lt 6s, 2016 79% 73 79% + 4% 50 
, Petroleam 14% 12% 14% 1% 48,800 | Lakey Fdy & Mch 1% in 1% : 400 Selby Shee (2) +» 32% 32% 32% 1% 50 | Am Radice 4%5, 1947. .1045% 104% 104% + 1 1 
Crocker Wheeler 6% 64 G% Ss, 500 | *Lane Bryant pf (. 75 75 % +3 100 “Selected Ind 4 % Ym 400 | Am Roll Mill 5s, '48.. 991%, 98% 99% + \& 7s 
*Croft, Brewing 14 1% 1%+ % 1,300 | Lehgh C & N (50c).. 6% 6% 6% 500 *Do all cfs (3%)... 57% 56 57% + 21, 950 | Am Seating 6s, 1936..95% 88% 95% > 6% 114 
“Crowley sainer em 1%q 100 | SLeonard Oil vs , 400 *Do prior (3%) .... 57 56 56 1 250 | Appal El Pw 5s, '56..105% 105 105% - 1, 6 
*Crown Cent Petrol Se 5 & % 1,200 Lerner Strs Corp(2). 50° 48° 50 ; 600 *Sentry Safety Contr \4 \% ly 100 Appal Pwr 6s, A,2024. re 105% 107, — 11 3 
Cr Cork Int,A (m75c) 104g 9% 10% % 2,700 Libby, MeN & Libby He 7% Th % 2,300 *Seton Leather 5% «=F 5x va 900 Do 5s, 1941 1077, 107%, 1077, i 
Canee Press (1.20) 30 300 = 30 300 *Lion Ol) Refining 54 5H-— & 500 *Shattuck Den Min 24 2% 2% lf 400 | Ark Pwr & Lt 5s, ‘56. 93% 90% 93% . 2% 124 
“Cusi Mexicana Min % 2 2h, % 23,000 | lane Star G (pl5c) 3M 5% 5h % 3.500 | Shawin W&P (50c) 14% 14% 14% % 400 | Asso Elee 41s. 1953. 38% 364 38% - 1 14 
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Asvo 
Do 
Do 
Do 
Do 
Do 


G & E 4s, "48 20 19 
418, 1948 
5s, 1950.... 21 19 
Ss, 1 ‘ 
5's, inv ctfs 
Sigs, 1977 
Asso Rayon 5s, 1950 
Asse Tel 5s, A, 65 
AssoTeilt 5tes.C 
Do 5%s, C, “44 
Do 6s, 1933 
Do 6s, 1933, 
Asso T & T 5%gs,A.’"! 
Atlas Plywd 5s "43 


5 
"4478 
cod? iT 17% 


BALDWIN LOCO 6s, 
1938. w W 39 
35} 
5 114% 
116% 
117 


Do 6s, 1938, x W 
Bell Tel Can 5s,A,'55 
Do 5s, B, 1957. 

Do 5s, C, ‘60 
Beth Steel 6s, 1998 135 131% 
Bingam L,H&P 5s,'46 106% 105% 
Rirm El 44s 88 g1% 
66 
106% 
R214 
106% 
105 


Birm Gas 5s. 1959 6 
Boston ConGas 5s,'47 10642 
Broad Riv P 5s, A,'54 84 
Buff Gen El 5s, "39 106% 
Do 5s, # 1956 105% 


109% 
99 
9914 
8 

1.1% 
98 

106 
Wig 
80% 
89%, 

26% 8) 

103% 

101'%4 
76 
aoig 
73% 
33% 
33% 
59 


CAN PAC 6s. 1942 110% 
Can No Pw 5s, A, ‘53 99% 
"Cap Adm 58,A,'53,.xw 99% 
Carol P & L 5s, 1956 . 100 
Cedar R M&P 5s,'53.112% 
Cen Ariz L&P 5s, '60..101 
Cent MM Lt 5s, 1943. 
Cent POS oom, 08 94 
6 


Do 4\8, H, 1981. 
Cen Me Pwr 5s, D,"55.104% 
, B, 1957 10214 
Cen Pw & Lt 65 "56.. 81% 
Cen Ohio L&P 5s,A,°50 90% 
Cen Pwr 5s, D 1957. 79% 
Cen States El 5s,’ 

Do 5%s, 1954, x w.. 35 
Cen Sta P&L 5igs.'53. 64%4 
Chi Dis El 4\%s,A,'70 103% 
Chi Je R&U Stk 5s, 40.1095 
Chi Pnea Tool 5igs,'42 98 97 
Chi Rys 5s, 1927, ctfst 73 71 
Cinn St Ry 5i6s.A."52 74% 72 

Do 6s, B, 1955 76 
Cities Service 5s 

Do 5s, 1966 
Cities Sv Gas ee 8212 
Cities Sv GPL "43. 
Cities Sv P&L 54s, '49 41% 

Do 5s, 1952 ‘ 41% 
Cley El Ulum 5s, *39..104%4 

Do 5s, A, 1954. 107% 

Do 5s. B, 1961 110% 
Comwith Ed 5s,A,°53.111%4 110% 

Do 5s, B, 1954.. 111% 111% 

Do 4%, C, 1956. 109% 

Do 414s, D, 1957 110 109% 

Do 44s, E, 1960 103% 102% 
is, F. 1981 10414 103% 

Do 54s, G, 1962 105% 105% 
Cmwit Sub 519s, A,'48. 10044 9814 
Com’ty Pw & L 5s.°57 66 62 
Conn L & P 73,A,'51.121% 121 

Ss, 110 


B, 1954. 
108% 
«22 M0T% 10TH 
58, A,'52-105% 105% 
120 


103% 
1071) 


Do 5 
Do . 
Do 5s, D, 
Conn Riv Pw 
Con Gas Balt,4\4s, 54.120 
Con Gas, ELL & P of 
Balt 4%, G, '69....106% 105% 
Do 4s, 1981. 109 108% 
5s, 1939. 112 112 
+ 72 66 
19% 18 
107% 
Do 5s, 19. 102% 
Cont G & 63% on 
Crane Co 5s, 1940 ..103 1024 
Crucible Steel 5s,'40.. 99% 99 
Cudahy Pack 5s,°46..106 105 
Do 54s, 1937 ...104 103% 
cumb C,P&a&b 4148.'56104 102% 


10614 
Do 5s, C, 1990 as 10544 
Dayton P&Lt 5s, "41.108 107 
Del El Pw 5148,'59. .. 98 46H 
Denver G & E 58,'49.107% 107% 
Derby G & E 5s,'46.. 94 ly 
Det City Gas 6s, A,"47.103% 10244 
Do 58, B, 1950...... 97% 961% 
Det Int Bdge 6148,'52. 6 6 
Do 64s, ‘52, ¢ 0 d. 6 514 
Do 7s, 1952... 1% 1% 
Dix Gulf G 64s,A '37.102%4 102 
Duke Power 4%s,'67 107 107 


. 


DALL P&L 6s, A,’49..10T% 
195 106 


ELEC PW&L 5s, 2030 48 44% 
El Paso Elec 5s,A,'50.102 10044 
El Paso N G_ 6%s,'38. 98% 98 
Do 6%s, A, °43, ww .101%4 100 
Empire Dis_El 58,52. 90 86 
Empire O&R 514s,’ 42. 634% 60% 
Erle Light 5s, 67 105% 105% 


FAIRB’NKS-M_5s,'42.103% 102% 
Fed Water Sv 5%s,'54 56 54 
Firestone CotM 5s,'48.103% 103 
Firestone T&R 58,"42.104 103% 
5s, 1954. 81% 
Do 54s, A, 1979... 90% 86% 
GARY EL&G 5s, A,'44 
WU GED cccscesssee COM 
Gatineau Pw 5s, 1956. 86% 
Do 6s, 1941.... <a 
Do 6s, B, 1941. 
Gen Bronze 6s, 1940.. 
Gen Pub Sve 5s, 1953 
Gen Pub U 6s, A,'56 69% 
Gen Refractories 6s,'38, 
1 


71 
Sig 
68 
ars 
&8 
a4 
6314 


w w. . 156 
Do 6s,'38, x_W. 
Gen Rayon, Ltd., 6s, 

A 59 
BY 
691% 
66 
93\y 


O04 
87% 


, 1948 
Gen Vend 63,'37,c od 6% 
Gen Wat Wks, Gas & 

E 5s, A, 1943. 

Ga Pw&Lt 5s, 1978. 
Georgia Power 5s,'67. 
Gillette Saf Raz 5s,'40. 104% 1 
Glen Alden Coal 4s,'65 8832 
*Gobel (A) 64s, 1935. 

WW ....- ...$% 80% 74 
Godchaux Sug 7148,'41.10644 10614 
Grd Trank 64s, F',"36.103% 103% 

Do W 4s, 1950...... 87% 87 


73 
69% 
96 


Gt Nor Pw 5s,'50 stp.106 106 
Gt W Pw Cal 5s,'46. 108 108 
*Guard’n Inv 5s, A,'48 30 30 
Gulf Oi) of P 5s,'37 104% 103% 
5s, 1947... .. 106% 105 
Gulf St Util 5s, A,'56.105 
Do 4%s. B, 1961 . 9 


Do 109%, 109% 


20 
1 


§8 
104% 
17% 

17% 
35 
35 
6A 
£0 


40 

40 
11444 
11716 
117 
135 


95% 
21 t 
22% 
23 


Net Sales in 
High. Low. Last. Chge. 1000s. 


+ 


106% + 
87%, 4 


67 
10614 

84 
106% 


105% + 


110% 
99 


992 
100 


112% + 
100% + 


106 
94 


86% + 


93% + 
85% + 


104% 
10214 
81 
9% 
79% 
wx 
35 
64% 
103 
108% 
9s 
73 


76 


105% 
120 


105% 
10814 
112 
2 
19% 
107% 


73% + 


102% 
% + 


63 
103 

9954, 
105 
103% 
103% 


107% 
1051, 
108 
97% 
107% 
94 


103 


+++ + 


97% * 
6 


5M 


83g 
10514 


++ 


103% 4 


55% 

103% 

104 
SO 
90 


Ti% + 


158 


101% + 


60 
6% 


12% + 


69 


104 
88 


79 
L064 
1 

8 


106 
108 


30 
103% 
105% 


"105% 105% 10544 


109% 


95% * 


102% 103% + 
98%, 99 


% 


a 
1 
1 
1% 
% 


y 
% 


1 
2 
1 


Ras 


rer 
os 


eel 
PPK 


- 


Se 


SF. 


2 


{ 


ns 

















Net Sales in 


High. Low. Last. Chge. 1000s. 
Hali Print 6s, A, 1947 
stp . aeiees 70 712% % 38 
Hood Rubber 5%s,'36. 92 92 92 ‘ 1 
Do 7s, 1936. .. 93% 93% 64 + % 11 
Houst Gulf G 6s,A,'43 99% 98% 99% + 34 
Do 7 1943, w w. 90% 88 89 25 
Houst L&P 5s, A,’53.105 104% 105 % 18 
Do 4143, D, 1978 104 103 103 10 
Do 44s, E, 1981 105% 105 105% + 39 
*Hud Bay M&S 6s,'35.105% 104 104 — 1 3h 
*Hygr Fd Pr 6s, A,’49 56 56 8 23 
Hyd P Niag F 58,'51.107 107 107 4 1 
IDAHO POW 53,47. .107% 107 107 \y 20 
i Cen R R 6s, 1937. 67 65 \y 40 
1 North Util 5s,°57..107 106% 107 + % s 
Ill Pw & Lt 5%s, 1957 74% 72% 74%+ 1 56 
Do 6s, A, 1953. 94% 92 oa + 2 209 
Do 54s, B, 1954 9014 85% 90% + 4 146 
Do 5s, C, 1956.. 86 682 86 +4 217 
Ind & Mich El 5s,'55.104% 104% 104% ‘ 6 
Do 5s, 57 . 111 110% 111 Sp 4 
Ind Elec 6s,A,'47 85 79% 834+ 3 29 
Do 6%s, B, 1953 sg 683 4 18 
Do 5s, C, 1951 16% 68% 76% + 7% 73 
Ind Gas 5s, A, 1952.. 94% 92, 94% + % 14 
Ind Hydro El) 5s,A,'58 73% 73% 78% + 4 17 
Ind Service 5s, 1950. 51 44% W% + 5% 67 
Do 5s, 4, 1963 . 49 43 49 + 3 60 
Ind P&L 5s,A,"57 103% 102% 103% + % 103 
Intercont P 6s,'48,xwt 3% 3% 3%+1 1 
Int Pw See 6%s,C,'55. 75 74 4 % 5 
Do 7s, E, 1957 .79 7m 7 2 1 
Do 7s, F, 1952 16% 7% 7 +1 4 
Int Salt 5s, 1951 107% 107% 107% % 3 
Int’l See 5s, 1947 7? % TW +323 39 
Interstate 1 & S 545, 
A, 1946 92% 97 + 4 69 
Interst Pw 5s,'57 15% 71% 75% + 3} 252 
Do 68, 1952 51 46 50% + 3% 122 
Interst P S 5s,D,"56.. 71 66% 71 + 5% 34 
Do 4%s, F, 1958 6 «OSD 66 + 6 150 
Inv Co of A 5s, A, 
1947, w_W .. 8 97 1 8 
Ia-Neb L&P 5s,A,'57.103% 101% 103% + 2% 88 
Do 5s, B, 1961 "103 101% 103 + 2 38 
lowa P&L 4%3,A,"58.105 104%, 105 + 1% 71 
lowa Pb Sv 5s, ‘57.. 96% 93 96% + 3 139 
JACKS'NV'LE GAS 
5s, 1942. 46% 46 46% % 16 
Jamaica Wat 5%», A. 
1955 cece ‘107 106 107 + 1% 7 
Jer C P&L 58,B,'47..103% 103 108% + % 81 
Do 4%s, C, 1961. "103% 101% 103% + 1% 368 
Jones & Laugh 5s,'39 107% 107% 107% 6 
KANS G&E 6s,A,2022.107% 106% 106% + % 33 
Kans P&L 6s,A,'55 107% 106% 106% — 0 4 
Do 5s, B, 1957... 105% 105% 10: + 37 
Kans Pow 5s,A,'47 9414 9344 94% + 1% 61 
Kent Ut 6 s,D,°48 93 88% 93 + 4 12 
Do 5%s 1955. 86 80 86 + 6% 15 
Do 5s, H, 1961. 81% 75% 80% + 4 73 
Do 5s, I, 1969 81% 75 80 +4 101 
Kimberly Clk5s,A.'43.103% 102% 102% 7 14 
Kopp G Coke 5s,'47. "103% 102% 103 + & 26 
Do 5%, 1950 10414 103% 104 4 40 
Kresge 5s, 194° 101 1 100% + % 15 
Do 5s, '45, dp ctfs.102% 10114 102% + 14 
LARUTAN GAS 65, 
De gaceues 100% 100% 100% le 1 
Leh Pw Sec 65,A,2026.101% 99% 101% + 1 214 
Lexington Util 5s,°52. 96 92% 93 ‘ 13 
Lib, MeN&L 5s,'42. 103% 103 103% + % 49 
Lone St Gas 5s,'42. 104% 103%4 104% + 1% 9 
Long Is Lt 6s, "45 102% 101% 102% + % 17 
Los Ang G&E 5s,'61.105%4 105% 105% wy 3 
Do 6s, 1942..... 09% 109 109 — % 8 
Do 54s, F, 1943...107%4 107% 107% + % 1 
Do 5s, 1, 1949 106% 106% 106% & 
La Pw&Lt 5s, ‘57 98% 9714 98% + 1% 137 
Louisville Ky G & E 
6s, A, . 102% 102 102% + 1 4 
Do 4%s, C, 1961 107. 107 107 — 1% 1 
MANITOBA PW 545. 
 — eer 53 50% 51% 3 24 
Mass Gas 5s, °55 91% 90% 91% Se 67 
Do 5%s. 1 .. 9% 9 9% - 60 
McCord Rad 6s, '43.. 70% 69%, 69% 1% 7 
Mem P&L 5s,A,'48. 101% 100% 1014+ % 116 
Met Edison 4s,E,'71.100% 98% 100% + 2 87 
Do 5s, F, 1962.. ..106 105% 106 + & 36 
Mid Sta Pet 64s. A,"45 73 73 73 . 1 
Mid W Ut 5s, 32,codt 8% 7% 8% + % 63 
Do 5s, ‘33, cod + 8 ™ 8 + § 31 
Do 5s, "34, cod 8 ™ 8 18 
Do 5s, "35, cod me ™ 8 A 15 
Milwau G Lt 4%4s,"67.108% 107% 108 ly 15 
Minn Gas Lt 4%8,'50.103% 103% 103% Ie 72 
Minn Pw&L 4%48,'78.. 93% 90% 93% + 2% 237 
Do 5s, 195! 100 97% 99% + 2 181 
Miss Power 5s, ‘55 85 78% 8414 + 5% 120 
Miss Pow&Lt 5s,'57 87% 81 87 + 6 211 
Miss RFC 66,44, xw 9914 99 99% + % 7 
Miss River Pw 5s,'51 107% 107 107% + ly 20 
Mise’l P&L 5148, A,'55.106 105% 106 1 22 
Misa’ri P S 55,A,47.+ 50% 45% 48 2% 7 
Mon W&P 5s,B.’ 9 97 99 1% 143 
Mon Dak P 5%s,'44 § 76 73 76 3 
Mont L.H&P 5s.A 51.106% 106% 106% + % 17 
Do 5s, B, 1970 10714 107% 107% % 10 
Munson SS 6%s, 1937 3% 3 3 5 
NARRAG CO 5s,A,°57.103% 102% 103% ~ % 103 
Do 5s, B, 195 103% 103 103 ~ 8 
Nat P&L 6s, A, 2026. 93% 90% 93% + 2% 80 
Do 5s, B, 2030 84 79% + 4% 237 
Nat Pb 8 58,'78,cod.+ 7 6% \ 30 
Neb Pw 44s, 1981 110% 110 110 y 3 
Do 6s, A, 2022 112% 111% 112% + 2% 3 
woe mee Be. 1948. 9714 96% : 21 
Nev-Cal El 5s, 1956. 7 72 78% + 6% 224 
N Amst Gas 5s, 1948.107%4 107% 107% 2 
N Eng G&E 5s, 1947. 58 4% «+58 + 3 135 
Do 5s, 1948 57% 55% 57% + 2% 39 
Do 5s, 1950 58 55% 58 + 2% 109 
N Eng Pw 5s 1948.. 68% 63% 68 + 4 137 
Do 54s, 1954 1% 65% 71% + 4h 179 
N Ort P S 414s, 1935. 88 79 87 + 7% 363 
Do 6s, A, 1 44 41 43% + 3 39 
N ¥ P&L 4%, 1967.104% 102 104% + 1% 264 
NY P&O RE 4148, "50.1071, 107 107% + a 6 
N ¥ St E&G 4s.'80. 98% 97% 98% + Ly 202 
Do 5%s, 1962 106 i 1 May 3 
NY¥&West Lt 4s, 2004.104 103% 103% ‘s 6 
Niag Fall P 5s,A,'59.107% 106% 107% 1% 10 
Do 68, AA, 1950...108 107 108 1 5 
Nor Am L&P 5s,1936.101 101 101 i 2 
Do 5%s, 1956 57 55 56' 79 
Nor Cont U 5%s,A,'48 32. 30 31% + % 20 
Nor Ind G&E 68,1952.105% 103% 105% + 1 53 
Nor Ind P S$ 5s,C,'66.100 96% 100 + 3% 89 
Do 5s, D, 1969 100 96%, 99% * 3% 63 
Do 4%, E, 1970 94% 90 y+ 4% 127 
Nor Oh P&L 5%s,'51.106% 106% 106% 24 
N Ohio T&L 5s,A,'56.106 106 1 + 2 
Nor St Pw 44s, 1961 104% 101% 104 2m 145 
Do i. 1940 00% 100 100% + 4 15 
Nweat El Co 68, "359 89% 85% 89%, + %& ag 
N'west Pw 6s, A, ‘60 31 31 31 ly 6 
Do 6s, A, "60, cod.. 30% 30 30 1 4 
N W Pub 8 5s.A,°57. a9 83% 89 5% 52 
OGDEN G CO 5s, '45.102% 100% 101 1% 123 
Ohio Ed 5s, 1960 105% 105 105 Ly 109 
Ohio Pw 4s, D, ‘56 10544 104% 105% May 12 
Do 5s. B. 1952 106% 105 106 1 8 





Net Sales in 


High. Low. Last. Chge. 1000s. 

Ono Pub 8 68,C,’53. 108% 108% 108% 11 
Mo nD, 1954... .-104%4 103% 104 + % 40 
Do 54s, E, 1961. ..105% 105% 105% 16 
Okin Gas'E Ss, 1950. 1045, 10444 104 54 
¢ og ee 100% 984 100% + 1% 81 
Okin P'& W 5s, A,'48 66% 63 66 + 2 49 
SOsccod Co 68,1938.. 41. 40 41 +1 3 
Oswego Falls 6s, 1941 81 80 - 81 % 6 
PAC COAST P 58,'40.104% 103% 104% + 1 31 
Pac G & E 6s, B,'41.118%4 117% 117 36 
Do Sigs, C,'52 ....-105% 10544 105 37 
Oe 3 D.'SS .......107% 107% 107%. 11 
DO eis E,'5T. ... 106% 106% 106% + % 13 
Poo Mas, F.'60 .....107 106% 106% + % 35 
Pac Inv 5s, A,’48, xw 92% 92 924% + %& 8 
Pac Pow & Li 5e,’55. 71% 72 76 + 3h 245 


Pac W Oll 6%s,'43,ww.103%4 103% 103% 


Palm Corp La 6s,’38..102% 102 10246 + 
Penn C Lt&P 4148,'77. 985% 96% 985 + 2 
Do 58,'79 .......--+-102% 101% 102 ly 
Penn Elec 4s, F, 1971. 92% 91 92 + % 
Penn © Ed 68,A,’50,xw 97 93% 97 + 3% 
Do 5%, B,'50 ...... 92% 87% 91% + 3% 
Penn O P&L 51%48,A.'54.10544 105 105% 
Penn Pow 5s, 1956...106 105 106 % 
Penn P 8 6s, 1947, C.106 105% 106 % 
Do 58, "54, D.......100% 100% 100% + % 
Penn Tel 5s, C, 1960...105% 10414 105% 
Penn W & P 5s, ue. 113% 113% + & 
Do 4%s, B,’68 10614 10514 10644 % 
Peop Gas L 4s, B,’81. 83% 81% 81% i 
Do 6s, C,’57 ... 98 aoe 95% — 1 
Peop L & P 5s, 1979* 2% 2% % 
Phil Elec Co 5s, 1966.112 111% 112 + % 
Phil Elec P 5%, 1972.109%4 108% 1094 + |% 
Phil Rap Tr 6s,'62. i § 8014 + 214 
Phil S G & E 4\%s,’57.107%4 107 107% % 
Phil Surb W 5s,'55 ..105 1045 105 ly 


Pitts Coal 62, 1949. 
Pitts Steel 6s, 194%. 


6s, 1939. ..100 

Portland G&C 5s, 1940 81% 77 
Ed E,’56.105 104% 
04% 


Pow C Can 4s, B,'59 80% 80% iy 





"100% 99 100 + 1 
105%, 105% 105% — 1 
96 94% 96 + 2 


Pow Corp NY 5%4s,'47.100 954% 100 
Pow Sec Corp 65,'49.. 92% 88%, 92% + 4% 
Pub S N H 4%s,B,'57.106 106 106 ‘ 
Pub Serv N J 6s, ctfs.129 127% 128% 1% 
Pub Serv N Il 5s,'56.105% 104 105% + 1% 
Do 5s 66. "103% 103 103% % 
Do 4%s, D,’78 100 97% 100 3% 
Do 4%s, E,’80 100 97% 100 3 
Do 4 F,’81 100 96% 100 + 2% 
Do , H,’52 06% 105% 106% + % 
Pub 8 Okla 5s, C,’61..102% 101% 102% + %& 
Do 5s, D,’57 ....- 3 10214 102% V4 
Pub Sv Sub 5%s,A,'49 96 94% 96 1 
Pug S P&L 5%s,A,'49 78% 71% 78 6 
Do 5s, C, 1950.... 74% 665, 74 7 
Do 4%s, D, 1950 . 710% 64% 70% 5% 
Q’EBEC PW 53,A,"68.103% 103 103 1 
Queens G&E 4 "58 .104% 104% 104% Say 
Do 5%s, A, 1952.... 99% 97 
*RELIANCE MAN 
5s, 1954, w w..... 9 881, 91 K 
Rep Gas 6s,A,'45,codt 44%, 44 4414 1, 
Roch C Pw 58,A,'53.. 37. 36 37 % 
Roch Ry&L 53,’54....1134% 113 113% % 
SAFE HARB W 45, 
i sveyedueasetee 106% 106% 4 
St L G&C 6s,"47...*§ 9% 8 85% Ty 
San Ant PS 5s,B,’58.102% 99% 102% + 3% 
San Diego G E 
5%s, D, 1960.. ...106% 106 106% % 
8 Joaq L&P 6s,B,'52.116% 116% 116% % 
Do 5s, D, 1957... .104% 104% 104% %4 
Schulte R E 6s,'35, xs 19 18% 19 
Scripps (EW) 5i4s,'43.102 101% 101% 
Seattle Lt Co 5s,'49 2 40 42 + & 
Servel, Inc, 5s,'48... .105% 105% 105% + 4 
Shaw W&P 4%4s,A,’67 971, 96% 97% \ 
Do 444s, B, 1968.... 97% 1 74 vA 
Do 5s , 1970......102% 101%4 102 % 
Do 4s, D, 1970.. 97% 96% 97% Vy 
Sheffield Sti Sys. 48 106% 106% 106% 
Sheridan Wyo 47 52% 52 52 
Se Car Pw 5s,'57 93%, 88% 93% 514 
S Ea P&L 6s,A, 2025 96%, 91 96 44 
So Cal Edis 5s,'3 1055 105% 105% ; 
Do 5s, 1951 0 10514 1055% 
Do 5s, 1952 10714 106% 107 ay 
Do 5s, 1954 10714 107% 107% % 
Cal Gae 4145,61...105 104% 104% % 
Do 5s, 193 .101% 101% 101% LA 
So Coun Gas of Cal 
48, 1968 ........102% 102 102% va 
So Ind G&E 5%4s,'57..107 106% 107 ip 
So Ind Ry Co 4s,'51.. 37 35 37 
So Nat Gas 6s,'44. 92% 91% 92% ; 
Do 6s, 1944, 2 92 92 % 
s’west Asso Tl5s,A,'61 76% 76 76% % 
S’west G&E 5s,A,'57. .102% 101% 102% + 1 
Do 5s, B, 1957.....- 102 01 102 % 
S’west L&P 5s,A,’57 90% 88 90% 3% 
S’west Nat Gas 6s,°45 77 74% 76 
S'west P&J. 63,A, 2022 78 73% 78 3% 
S'west Pb Sv 6s.A,'45 98% 97% 98% 7% 
Staley Mfg 65, 1942. .104% 104% 104% 
Stand G&E cv 68,'35, 45% 42% 45% % 
Do 68, 1935........ 45% 43 45% % 
Do 6s, 1951.... 40% 38 40% 14% 
Do 6s, 1966.....- 40% 37% 410% 1 
Stand Inv 5s,'37, x w 92 91 91 1% 
Do 54s, '39....- .. 85% 85% 85% 
Stand Pw & Lt 6s,°57 38% 36% 38% + 1% 
Std Tel 5%4s, A, °43.' 29 29 29 + & 
Sup Pw Ill 44s, "68..101 98 101 + 3 
Do 4%, 1970.....--101 97% 100% + 2% 
Do 68, 1961........106 10: 105% lg 
Swift & Co 5s, 1940 ..1025% 1024 10214 y% 
Do 5s, 1944...... 10314 103% 103% V 
Syrac Lt Co 58,B.'57.108 107% 108 if 
Do 5%8, 1954......107 07 107 iy 
TENN EL P 5s, "56. 93% 92 93% .-. 
Tenn Pub Sv 5s, '70.. 84 80% 84 + 4 
Texas El Sv 5s, 1960. 98% 96% 98 + 1% 
Texas Gas Util 65,45 1814 18 18% + 1% 
Texas P & L 5s, '37.105% 104% 1080 + %& 
Do 5s, 1956....--- 102 99%, 101 + 1% 
Do 68, A, 2022....-. 100% 97 100% + 2 
*Thermold 6s, "37, stp 725% 69% 71 1 
Tide Water 5s, A, "79 93% 92 92 ly 
Toledo Edison 5s, '62.107% 107 107% + %& 
Twin C RT 5%s,A,"52 55% 54% 55% + % 
ULEN & CO 6s,'44,st 49% 48 48 1% 
Unton Elec 445, 1957.107%4 106% 106% % 
United El N 4s, 49.114 112% 113 1 
United L & P 5%s,'59 95% 94 95 1 
Do 68, 1975......-.- 41 41 % 
Do 6%, 1974... 43% 39% 43% % 
Uni L 2 Rys 5%, 52 59% 57 58% — 1% 
Do 68, A, 1952..... 991% 97% 98% ‘ 
Do 68, A, 1973..... 44 39% 44 ot 
U 8S Rubber 6s, 1936..102% 102% 102% + 
Do 6s. 1936.... .102 101% 102 + & 
Do 6168, 1937......101% 100% 101% + 1% 
Do 6148, 1938 ..101 101 101 
Do 6%s, 1939 101% 101 101 ly 
Do 6%s, 1940 .1014%4 100% 101 Ly 
Utah P & L 4%, ‘44 34 84 { 4 
Do 6s, A, 2022 7M 75% 77% + 1% 


———— 

















Net Sales in 





High. Low. Last. Chge. 1000s. 
VA E & P 5s, A,’ 5.107 106% 107 oe 48 
Va Pub Ser 6s, '46... 7 73 7% #+3 3 
Do 5%, A, '46. 93 90% 92%+ 2 47 
Do 5s, B, 1950 ' 86% 844% 86 + 1% 51 
WALD-ASTOR 7s, '54_ 7 7 7 My 2 
Ward Baking 6s,'37. . .106 105% 105% lo 19 
Wash Gas Lt 5s, '58..105% 105 1054+ % 32 
Wash R&EI Co 4s,'51.104% 104 104% + %& 11 
Wash Wat Pw 5s,'60.105 104% 105 + 1% 39 
West Penn 5s, 2030... 89 85 8% + 3 99 
W Penn Tr Co 5s,’60. 96 95 9 +1 13 
West Tex Ut 5s A,’57. 78% 72 78% + 5% 267 
West News Del 6s, '44 57 55 5544 + 1% 14 
We U G&E 514s,A,'55.104% 102% 104% + 2% 49 
Westvaco Ch 5%s,'37.101% 101% 101% 2 
Wheeling Elec 5s, *41.108 10734 108 1% 3 
Wis Elec Pw 5s,A,’54.106%4 106% 106%4 6 
Wis Minn L&P 5s,’44.103% 102% 103% + 1% 35 
Wis P&L 5s, E, '56... 96 944% 96 + 1% 66 
Do 5s, F, 1958...... 955 94% 955% Sq 44 
Wis Pub Sv 68,A,"52..105 104% 104% + % 34 
YORK RYS 5s, '37...101 100% 101 vs “4 
FOREIGN BONDS. 
BADEN 7s, 1951 29 28% 28% le 20 
Bogota MB7s,'47,M&N 21 21 21 1 1 
Do 7s,'47, A & O 21 20% 20% + % 2 
Buenos A 75,’52, st... 61% 58 61% 3% 38 
Do 7%s,’47, st ex int 68 62% 6414 + 1% 3 
*CEN GER PW 6s,34§ 42% 40 42% 11g ) 
Chile Mtg Bk 6s,"31..5 11% 11% 114 Se 6 
Col Ag M B 7s,’34-47. 24% 22 22 2% 5 
Cuban Tel 714s,A,'41. 71 68% 71 41 12 
DANISH MUN 5s.’53. 88 87% 87% + 1%4 11 
Do 5%s, 1955 94 94 94 % ‘ 
Danzig Pt&W 6%s,'52. 66 65 65 5 
Denmark Mtg B 5s,°72 38% 55 8814 1% 2 
ERCOLE M 64s,A,'53 60 60 60 9 
Euro El 6148,"65, x w. 96% 95% 96% 1% 5 
ceo & fn 75,C,'67.+ 38% 38 38% + 1% & 
FINLAND BR M B 5s, 
1961, stp 99% 98% 99% & 7 
GERM CON M 6s,'47 27™% 2 25 3 30 
Do 7s, 1947 28% 27% 27% 1% 46 
HAM ES&UR 5i4s,'38. 34 33 3 2 
Hanover 75, 1939. 35% he + 7 
Hanover Prov 6148,"49 2642 26% lg & 
ISARCO HYD 73s,'52.. 83% 7614 6% 41 
Ital Suppw 6s,A.'63 60 5914 60 1% 81 
LIMA CITY 6%s,'58 ™% %@™ 7 a 1 
MENDOZA 4s,'51, stp 55 5 5 % 1 
NIPPON EL P 6148,'53 86144 59% R615 1% 7 
PARANA ST 73,'58 14% 14% 14% 2 
Do 7s,'58, coup off.. 12% 12% 12% 3 
Piedmont El 6448,A "60 67 65 65 i 7 
Pomeran El Co 6s,'53. 27 27 27 2% 5 
Prussia El 6s, 1954. 33% 33 33 3 
RIO DE JAN 6%3s,'59. 14% 144 14 % 7 
Do 6%s,'59, coup off 13% 12% 12% 1% 7 
Ruhr Gas 64s, A,’53. 37% 37144 37% 1g 7 
Ruhr House 6148 58 2 29 2 
Bussia 5%s, 1921, cod 1% i% 1% iy 1 
Do 6%s, 1919, cod 1% 1% % bs 
SANTA FE 7s, 1945. 56 54 56 2 12 
Santiago 7s, 1949. 10% 10% 10% 4 
Do 7s, 1961 ‘ 10 10 10 4 1 
Sauda Falls 5s,A,'55. .110% 109% 109% % 15 
Saxon Pub Wk 6s,'37. 40% 40% 4014 8 
Stinnes (H) 7s, '36... 46 46 46 2 1 
Do 4s, 1936, stp 35 35 35 4 1 
Do 7s, 1946 ... 40 49 40 1% 5 
Do 4s, 1946, stp 31 29% 2% 2% 15 
TERNI SOC 6%s,A,'53 69% 69% 69% % 1 
UN EL 8 73,'56, A,xw 65 64% 65 1 11 
Unit Ind Cp 6s,'45 41 40144 40% lb 6 
VAMMA W P 5%3s,'57.101 100% 101 \% 3 
gNegotiability impaired by maturity *Bonds 


others are dealt 
reported in re- 


fully listed on the Curb Exchange 
in as unlisted issues. +Companies 
ceivership, or being reorganized 


Financial News 


Continued from Page 706 

motion picture company would use the 
proceeds to retire the $8,715,000 of sinking 
fund 6 per cent gold debentures now out- 
standing; approximately $4,000,000 of the 
Metro-Goldwyn 7 per cent preferred stock, 
the obligation of a subsidiary, and certain 
real estate mortgage bonds guaranteed by 
Loew’s, Inc. The saving 1p annual inter- 


est and dividend charges would be ap- 
proximately $350,000, it is estimated. 
The company’s present cash was said 


to be more than $15,000,000, the largest in 
its history. The $8,108,700 of Theatre and 
Realty 6 per cent bonds would not be dis- 
turbed at this time. 

Oil Royalty Dealers Must Register—Strik 
ing at fraudulent practices in sale to the 
public of oil and gas royalty interests by 
unscrupulous dealers, the Securities and 
Exchange Commission promulgated new 
regulations on May 2 Those seeking ex- 
emption from registration of offerings 
not exceeding $100,000 in the aggregate 
must file comprehensive information with 
the commission and also give it to the 
prospective investor prior to the conclu- 
sion of any contract of sale The com- 
mission also will require soon the registra- 
tion of all dealers selling exempt inter- 
ests. 


Registration of Over-the-Counter Dealers 
Required—Registration of all dealers in 
over-the-counter securities is required un- 


der regulations covering this class of 
operations issued on May 5 by the Securi- 
ties and Exchange Commission. The rul 


ing, in effect, requires the filing by July 
1 of registration statements giving 4 de- 
tailed analysis of the actions of those 
participating in over-the-counter deals, 
since such statements cannot become 
effective until thirty days after the date 
of filing and registration becomes effec- 
tive Aug. 1. 
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much to educate American opinion to & 
choice this country must make, are 
complishing far more with their 
approach to the issue (regardless of 
much tangible good the reciprocal ¢ 
ties may accomplish) than those 
would have us adopt a program which & 
certain to bring about a foreign trai 
balance through the curtailment of oui 
exports. Wintnaor W. Cast’ 


pended, curtailment of im- 
the only means for bal- 
with receipts. If we will 
imports, other countries 
our exports, and the 
The time is fast pas» 
look for the mainte- 
ports on the unsound 
Men like Secretaries 


who are dojng so 
The Business Outlook ~~ @ 


Continued from Page 698 trated among the producers of 
4. This is a secondary post-war de- 
ression. 


International Payments Show Further Gain 


In Balance Due on Current Account 


Continued from Page 702 that of the United States, which can only 
be carried out with the aid of heavy gold 
imports, is, however, sure to result in the. 
end in the curtailment of our merchan- 
dise trade as well. 


Such a development may not disturb 
Mr. Peek, who apparently regards entry 
into our domestic markets as a favor to 
be paid for by other countries. One won- 
ders whether our cotton and tobacco 
growers, our machinery and automobile 
manufacturers, and all the others who 
are dependent on foreign markets for the 
disposition of part of their products will 


i 
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TL 
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f 

. 

22 = 

is 
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not proceed much further. The interna- 
tional function of gold is to settle bal- 
ances, not to pay for goods and services, 
and when the latter task is placed upon 
it, there is obviously not enough gold 
in the world for the purpose. The re- 
duction of our current balance to purely 
nominal amounts over the run of years 
seems inevitable as foreign countries be- 
come less and less willing to tolerate the 
continual drainage of gold to this coun- 
try. 
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Exports or Payments on Foreign Loans? 

The question arises as to how the re- 
adjustment will come about. Already 
the war debt payments, once one of 
the chief credit items, have been virtu- 
ally eliminated. Further readjustment is 
coming for the most part in either our 
merchandise balance or in dividends and 
interest payments on our foreign invest- 
ments. The latter will doubtless suffer 
first, as they have in the past; few coun- 
tries attempt to maintain payment on 
their foreign borrowings at the cort of 
needed or desired imports. 

Already our creditor and commercial 
interests have come in conflict in Ger- 
many. The maintenance of our export 
surplus to that country wan .one factor 
in the exhaustion of the German gold re- 
serves, their shortage of foreign ex- 
change, and at the end of the chain, the 
practical suspension of payment on bonds 
heli in the United States. Now our ex- 
ports are also being curtailed, but only 
after the elimination of interest pay- 
ments. 

While net interest and dividend pay- 
ments have been declining since 1930 (see 
lower section of chart), our merchandise 
balance has shown no such contraction 
in the past three years. The pressure 
put on foreign currencies by policies like 






take the same view. Our foreign trade 
will be maintained over the years, if it 
is maintained at all, as a two-way propo- 
sition, based on benefits to both buyers 
and sellers. 


Can Our Exports Be Maintained? 


It may be too late to save our exports 
from decay. The world trend toward 
economic nationalism, which our own 
economic policies have done their share 
to stimulate, will not be quickly reversed, 
even should the pressure on internation- 
al exchange and currencies be relaxed. 
Italy has followed Germany with severe 
import control, and further pressure on 
other European currencies may well re- 
sult in an extension of the movement. If 
it be said that our South American mar- 
kets will remain, they, too, are likely to 
prove weak reeds; our favorable bal- 
ances with these countries will dwindle 
as they conclude commercial treaties and 
barter agreements with European coun- 
tries and take more European products 
in order to save European markets for 
their own goods. 

We seem to face today a steady exten- 
sion of stringent contro! by foreign coun- 
tries of their foreign trade, made neces- 


‘sary by the continued pressure on their 


currencies, When interest and dividends 


its origin, which the writer believes to 
be erroneous. They may be designated 
as follows: (a) malefactors of great 
wealth; (b) overproduction; (¢) price 
per ay (d) —os 

chasing power; (e) rtage or 
tribution of gold; (f) shortage of con- 
sumer rchasi ; 
me ool ~ peedeeiee eq 
technological unempl. t; 
tration of wealth; (j) s 
bad banking. 
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Banking Statistics—Brokers’ Loans—Gold Reserves 





Statement of Member Banks 
PAL RESOURCES AND REPORTING MEMBER BANKS IN 


({Milliens eof 


.3 ar ee 
ait at 


$3,067 $3,577 
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LA 


2,047 
coccccepocccce GaSe 
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$1,658 


Lf 








$1,546 
$3,201 





“Total all loans..... $7,606 
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Total investments .$10,983 $10,975 





ToT ek LOANS AND 
MENTS ....$18,689 $18,617 
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Not available. Sincluded in “Cther Securities." 
Statement of the Federal Ease Banks 
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Debits to Individual Accounts by Banks in Reporting Centres 
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bank currency 
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“THE: ANNALIST 


The mild cigarette the athletes smoke 
is the mild cigarette for YOU! 


A cigarette so mild you can smoke all you 
want — that’s what athletes say about 
 wsnels. 

Listen to Gene Sarazen. ‘Traveling 
and playing as much as | do—I have to 
keep in condition. I smoke Camels stead- 
ily. They're so mild they never get my 
‘wind’ or nerves.” 

Other athletes back him up. “I smoke 
all I want and yet keep in top condition ; 
I smoke Camels and only Camels,” says 
Mel Ott, home-run hitter of the New 
York Giants. Georgia Coleman, Olympic 


champion diver, says: “Camels don’t cut 
down on my ‘wind.’” Bill Miller, outstand- 
ing oarsman; Jim Lancaster, N. Y. U.'s 
1934 basketball captain; John Skillman, 
squash champion — hundreds of sports 
stars smoke Camels regularly and report 
that Camels never get their “wind.” 
What this mildness means to you! 
It means you can smoke Camels all you 
want. Athletes have made this discovery: 
Camel's costlier tobaccos are so mild, they 
can smoke them all they please, without 
disturbing their “wind” or nerves. 
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* Camels 


i @ Camels are made from finer, MORE EXPENSIVE TOBACCOS 


2 @ 186, BR. J. Reynolds Tod, Co. 
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Friday, May 10:'19 


BASEBALL 
MELVIN OTT 


Slveper of me 
N.Y. Gients 


ru mS 
HEALTHY NERVES, “WIND,” ENERG@Y— they're all part of being “in 
condition.” Condition is important to you—on vacation, in the office, 
at home. You can keep “in condition,” yet smoke all you please. Athletes 
say: “Camels never get your wind.” 


COSTLIER } 
TOBACCO$ 


— Turkish and Domestic—than any other popular brand. 


( Signed) R. J. Ravnouips Tosacco Company, Winston-Salem, 
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